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NEWS SI MMARV 


Border arrests lead ® a " k cuts 

gereral bosiress , lending 

Cod war Equities Rhodesia to cut rate 


BUSINESS 


carried 
to U.S. 
base 


slip 5 but 
end ahead 
on week 


Mozambique link t0 910/0 


BY MIDGET BLOOM IN LONDON AND TONY HAWKINS IN SALISBURY 


- i As Lord Greenhiii, Britain’s special envoy to Rhodesia, left Salisbury last night 

|%0 CA on UVAA K at . end °* ^is mission, the Rhodesian government announced that 

1/ A5C vu ” V/ all rail traffic with the Mozambique port of Maputo (formerly Lourenco 

n . Mtrques) had been halted, 

datsed. the main gate of S/iWncf t Rhodesia's Minis Jf r Trans- accelerated greatly since Mozam- such action from neighbouring 

TtaLTL Pi retMta* Zh,t ti SfteSf * P° rt - *r- Roeer Hawkins, an- bique's independence last June. Zambia. In early 1973, Ibe 

“ r faU *" the ^ SO-share nounced the closure of the rail- Estimates vary, but it is Rhodesian Government closed the 

aiso garnered at me u.*. tele- way, the' country's main export thought tinti at least 59 per cent, railway with Zambia in alleged 

ewttBwaJcatlon and radar 415i r 1 ant * ■* n, P° r t route, following the and possibly as much as 70 per retaliation for Zambian support 

stations ha the ndnity. A, arrest by Mozambique authori- cent, of Rhodesian trad* now of ‘’terrorism'’ by African 


Mmwwnto tioii and radar 
stations ha the vicinity. 

But -lasr night barriers were 
removed from the gate after the 
personal intervention of Mr. 
Geir Hallgrimsson, Icelandic 
Premier. 

Earlier, as these developments 
took place ashore, the Icelandic 
gunboats Tyr and Odlnn made 
further attempts to cut the warps 
of British trawlers. 

** The Ministry of Defence said 
that although Tyr made a high- 
speed run through a pack of 17 
trawlers off the north-east coast 
of Iceland, it was thwarted by the 
frigate Scylla and the tugs. 
Euroman and Statesman. Odinn. 
marked by the frigate 
Andromeda, was also unsuccess- 


o Dap flaw 


THE downtrend in U.K. interest ; 
rates was renewed yesterday ' 
as the Bank of ’England's 
minimum lending rate fell by| 
another i per cent, to 9i per 

cent. I 

The fail was the ninth in a series j 
which has brought- MLR down | 
by 2J per ceni. since the [ 
middle of November. The; 
renewed decline, which bad > 
been widely expected in the t 
City, wilt bring pressure on : 
the big banks to cut their own ! 
base lending rates, which last,' 
came down to 91 per cent. ! 
three weeks ago. : 


arrest oy Mozambique aumon- cent, or Rhodesian trade now of "terrorism'’ by African the" bie banks to cut their own ! 

yes yesterday morning of 16 uses the two rail-lrnks with guerillas. An offer from Salisbury base lending rates which last! 

Rhodesia Railway workers. South Africa. a few. weeks later to reopep it . SSfe to T» per cent 1 

According to The Rhodesians, Beira (which is still open) ie was turned down by Zambia. three weeks ago. " 
no reasons have been given for less important than Maputo, but However, whether or not j< , s a ]„ 0 likely io add to the : 
the arrests of tbe 16 men, Who in- 11 is thought that Rhodesian Mozambique takes such action pressure on the bui!din° I 

elude all 14 Rhodesian officials chrome is the most important will also depend on how it sees societies for a cut m mnrtga n ei 

at the border station of Mai- cargo to use that port, probably the guerilla struggle against; rates . sot . iel ies, however.! 
vernia and two train crew. It was. followed by imported oil. Rhodesia. If the talks now talcing continue ro arjrue lhat thev 

hnuwvM- tipina cuoaoctori That So far. despite widesnread ex- place between Mr. Nkomo and! w iji have to wait for the 


FI INDUSTRIAL 

mmm index- 

Htiorhf IhmhLs 


however, being suggested that So far. despite widespread ex- place between Mr. Nkomo and w m have to wait for tbe 
the men. eight blacks and eight Pectatioa* that it would do so Mr Smith ar e seen to have ...Budget before deciding on 

whites, were arrested bv the locai • the time of independence last totally failed, the guerilla an y chnneec m thoir'raiK cn . , _ . . . _ , . . . . 

FrelitDo commander in the Mai- June,. Mozambique ban not struggle will be escalated and. { h at anv een&ra r reduction is T he posl of nan-exeeniive chairman of BrtUsb taylnnd, which 

vernia area applied economic sanctions presumably, all other possible unlikely before earlv Anril j hc i om , p i™ y was “Peeled to have difficulty filling following tbe 

™ . . _ against Rhodesia. This, it is felt, pressures put on Rhodesia fo Tie ut in MLR iLtf ho dealh or Sir Ronald Edwards five weeks ago, has been accepted 

The Rhodesian Government is partJy because tbe Freiimo secure the white Government's further easfce b - v s,r Rllhard Dobson, chairman of British American Tobacco, 

.pears to be playing down the Government remains worried at downfall. „ “HS I ‘he world's largest tobacco company, writes Terry Dodsworth. 



of ice i an a. 1 1 was mwartea oy tne 390 L - a ' ii 1 « 1 H 1 1 a PP e . a « ? e P ayuig down the Government remains worried at downfall. 

frigate hc - 7 L and * be _** , R s » emousov icreR gravity of the closure. A state- ub e implications of such a move Lord ’ Greenhiii left Rhodesia; 

Euroman and Statesman. Odum. rtHKUAKT Tf/b J ment from the Mmlsto' of Trans- f 0r its own already stretched yesterday although he aod his I 

marked by tne frigate juj-- « 0 403 ■> was the first of P° rt in ^ Rhodesian capital security forces. advisers declined to give any 

Andromeda, was also unsuccess- ^ t which ended with an suggested that the arrests might ft is also, however, because details of their talks with the 

* u i‘ 1 . ,™«ii w*» «» m be the result of a misunderstand- trade with Rhodesia is financially Rhodesian Prime Minister. Mr. 

Spe^jng at Hml lari night, Mr. overall rise ot UJ. ing. Tbe Rhodesian Railway beneficial to the former Tortu- Smith (whom they met twice), 

Fred Peart, Fisheries Minister. __ ... . . __ T _ Authorities were already in con- guese colony. Food imports Mr. Joshua Nkomo and delega- 

said he expected the Cod War to .. . tact with their counterparts in from Rhodesia are believed to tk»ns of Rhodesian businessmen 

drag on until something emerged eul had effect. Mozambique, it said, and were be substantial, while the rail- and officials, 

from the UN Law of tbe Sea _ . » . _ endeavourine to secure the re- wav and nort ooerations earn Lord Greenhiii. who said he 


ea f ,n ? 01 money j lhe world's largest tobacco company, writes Terry Dodsworth. 
market rales in London this. irinsn u^ih r^vinnwv manovinflr 


week. The Bank of England 


Sir Richard, 62, pictured (right) with Leyland’s managing 
director. Mr. Alex Park, takes over on April 1, alter the annual 


.. 1 uiiruui. i*ip. AirA r aj in, ta«r> wici v» .^111 *• « 

mart " level at prcsem Ai^ I n,eeting ■«' m ” n,h al » » lar * » r 


With a turnoier of £4Jbn. Iasi year, BAT is more than twice 


4t J °a ve *1 1 ,hp size ®f BL. Under Sir Richard's direction during lhe past 

11 t,ave in tne previous two ■ ■ ^ u t4>re~ 


11 gave id tne previous two 
.weeks that it would be un- 
happy with a further MLR cut 
after tbe sharp falls earlier 
this year. 


conference. 


nnniR „j nm i «„ fh- endeavouring to secure the re- way and port operations earn Lord Greenhiii. who said he Lrv,* a.,. u _ j 

lease of the men. useful foreign exchange. had been "very cordially" re- 


Polisario 3.cts weighted depreciation narrowed incident, which was announced meat has always publicly sup- he ha*d been snubbed by the 

in Sahara. *° 2 90 ( 2 - 9s > P« r cent. after Lord Greenhill's departure, ported sanctions and Ministers Muzorewa African National 

_ ____ . . is in any way connected with the have indicated that they will Council, whose representatives 

After an Algerian warning yes- • GOLD put on of t® #13*1 in admitted invasion by Rbodesian impose them when they feel the declined to see him and actu- 

terday that it will not recognise steady trading. - ' forces of Mozambique territory time is ripe. ally organised a demonstration 

tbe annexation of Western ctowb-t . . last Tuesday, when 24 African Although it is much too early against- him. 

Sahara by Morocco and Maure- *WALL STREET closed h.zz guerillas were killed. to be sure, it could he that yes- Lord Greenhiii is due back in 

lama, the Algerian - backed down at 972.61 on pre-weekend There bag been considerable terday's decision by Rhodesia to London this morning and is 

Polisario Front Independence evening-up by investors. diversion of Rhodesian trade close the railway will be en- expected to see Mr. Callaghan, 

guerilla movement last night pro- from tbe Mozambique routes dorsed by Mozambique as part the Secretary of State for 

daimed a democratic republic in . . since the Portuguese coup nearly of its contribution to sanctions. Foreign Affairs, in the course 

the territory. In Damascus King H tirfn£r Tlfl III ifiPs ye*** a £° tkk ha * There is, in fact, a parallel for of the week-end. 

Hussein of Jordan held talks A pumivu — — 

with President Assad of Syria. - tt rj 

Other Middle East news. Page 11 TO U.O. rCCOVBrV H >■" TV If TV 1 ¥ *1 1 

sstssssr iHs&IJSjMcDwpidl Douglas likely 
IffSH-i mMM ■ to fight DC-10 award . 

the border to ti-y fugitive • SOVIET UNION is sounding BY JAY PALMER IN SAN FRANCISCO AND ERIC SHORT IN LONDON 

offenders. Mr. Patrick ' Cooney, f , u t the possibility of buying an- ,„„ T T . _ . , . . . . . . . ^ ^ 


foreign exchange market. 


It is not clear whether the However, the Freiimo Govern- ceived. denied suggestions that 


five years it has almost doubled profits to £276m. 

Man of the Work, Page 24 

;swrs: RoiIHJ ftppFOVGS 

earlier weakness. Yesterday, 

with the dollar gaining ~mr , • ~m 

FsS-f-t Innocenti deal 

changed at 30.2 per cent. 

The decline in London rates has BXjj ANTHONY ROBINSON ROME, Feb. 2Y. 

been reflected in moves bv fi ... ... t 

U.S. banks operating here to THE lltalian Government has Bertone-destgned Mims will bo 
reduce their loan rates below finally* decided the future of produced for the next three 
the levels ruling at the U.K. British Leylands Italian sub- years, and tbe contract could be 
clearing banks. Yesterday sidiary. Ley land Innocenti, by extended beyond that 
First National City Bank con- agreeing to the lOObn. lire re- Leyland will take a small 
firmed it had come down from conversion plan put forward by minority stake in the company to 
9§ to. 91 per cent..' following industrialist Alessandro de be set up by Mr. de Tomaso and 
a similar rut by Chase Man- Tomasu and GEPL the State- GEPI. in which GEP1 will be lhe 
hattan and .3 drop of a full financed company sot up to majority shareholder. The Italian. 
J per tent, to 9 per cent, by [ rescue bifiikrup; Companies: interests will also take a small 

First National Bank o"f| Tbe decision follows talks in shareholding in British Leyland's 
Chicago. (London earlier this week Italian sales company. BL Italia 

Some uncertainty, however. ‘between British- Leyland and Mr. The Mini production will 
followed the announcement ! de Tomaso^ * employ initially 2,500 of the 4J5Q0 

that Citibank in New York Several points remain to be workers originally employed by 
bad raised its prime lending ; finalised, but agreement has been Leyland. The others will con- 
rate to 63 per cent, from 84 I reached Tor the Italian interests dnue to receive redundancy pay. 
per cent., bringing it back into I to buy the Innocenti plant, not At the same lime, work will 
line with other leading U.S. | for cash but by taking over a start on building an assembly 
banks. j part of the estimated 60bn. lire line for Guzzi 350 and 500 ee 


to fight DC-10 award 

BY JAY PALMER IN SAN FRANCISCO AND ERtC SHORT IN LONDON 


Justice Minister, announced last other 3tm. tonnes of grain from MCDONNELL DOUGLAS yester- cabin and the destruction of vital As most insurers have already line with other leading U.S. (for cash but bv taking over a start on building an assemblv 
night lhat jail sentences for the U.S. Tbe idea of a grain -for- day strongly hinted that it will control cables. taken *«*unt of banks. pan of the estimated 60bn. lire Line for Guzzi 350 and 500 ce 

belonging to the IRA in the oil barter deal, seems to have a g HUlst: H the pattern of subsequent 5?°;™. The clearing banks are watching debt incurred by Leyland in motorbikes. Guzzi is another 

Republic are to be “much foundered. Bade Page ff 750.000) damages awarded by settleraeDrs is similar, the „fivf„ c COBCern ' over Jnsurance the position rJoseJy and moves putting its Italian subsidiary into joint GEPl-Tomaso enterprise. ■ 


a Los Angelfei Federal Court tendon, aviation insurance mar- n™, a '"l? re . d , ace ™* es are possible liquidation and in the preceding The next stage consistsofeon- 

jury to the wtate^ a London ket faces a record claims bill. 1 I v^rt *? r ' A J e * Dibbs. chief ex ecu- period of loss-making operations, verting the plant to the produc- 




increased - . » los Angeies rcaerai Lo ndoa aviation insurance mar- „ _ n _ 

« CANADA has dropped The jury to the estate of a London kg* f aces . record claims bill , L * w y er ® for McDonnell Doug- 
Court claim of Idea of an export levy, which it couple killed in the crash of ^ estimated at between £25m. and la ® ‘n Cal if ore i a and New York 

UoKr-omn Hpal had ® s P»rt of its anti- Turkish Airlines DC-10 jet air- f or passenger llabiUty. In t0 tieir 

Merrema uea.I infiation programme. liner near Pans nearly two years addition, there is a £lOm. claim fuTure le * al tactics. 

A secrei surrender deal with the xrovrinv ag Si , j , .u f0 *“ the aircraft itself under the However, In an interview with 

Irish police over possible jail • FEBRUARY mvNTtUsY Tbe judgment, the first jury hull insurance. the Los Angeles Times. Mr. 

ptois ended the Herrema siege, survey from the CBI sees en- aWar d to come out of the DC-10 ^ James FitzSimons. the aerospace 

liddjp GaPaaber tbe main said couraging signs that U.K. mami- C nwh litigation, is generally The insurance aspect of tbe {.^pany's leading lawyer, ex- 

0 hav** led*" the kidnap gang — facturing industry is on the road thought to be the largest settle- claims are out of fine with p i a i ne d xbaet any challenge would 

daimed in Dublin's - Special to recovery, particularly in the meet ever seen in California for noxroal aircraft accidents in p ro a a |j]y tie based on “the 

SS.I cSurt 'enerdav increase of new ordere over the a double death. th *‘ it is being pursued on a Application of California law to 

Criminal Court ,esterda>. ^ four ^ is expected to m* a precis «se. An appeal is tile 

,-u aM/tuA dent for the continuing settle- Uabihty and product liability. nro^ression" 

BewbUSh move # STATE SHIPYARDS by July ° ° n \ discussions and numerous covers are combined in this case. 3 9 J • . . 

A full rpport on inquiries into is the target ol 'Mr. Gerald Kauf- ^ Angeles jury hearings Tbe aircraft manufacturers, un^losS^orooorton^aE^nS 
the £7m. Bewbusb. Crawley, land man, the chief Minister on the pi anne d for other claims invoiv- McDonnell Douglas, were the J£iS5SS3t tSSSr the bSilder 

deal is 10 ao 10 the Director of Commons standing committee && 1,100 additional plaintiffs. main defendants, with suppliers. „ of the D& 10 and 

Public Prosecutions on Monday, now considering the nationalise- Tbe crash of the Turkish Air- General Dynamics, and the air- « iSvnami m ,»K«on irac- 
police slated yesterday. It tion bilL tines DC-10 widtf-bodied. jet line, Turkish Airlines, also . f the^rcraft’s fuselarge. 

m understood that prosecutions occurred on March 3, 1974, killing defendants. The payment of the ■' 

for conspiracy and corruption 346 passengers and crew in hull insurance claim is not The court was told that, by 

are recommended. V^QnSirUCllftll aviation's worst disaster. expected to cause any problems, pre-arrangement, Turkish Air- 

... . fines will contribute $60,000 

Beatles again orders faU H“« msurancc 

suss • jKsar - ssa-uitssr .r 

influenced bv the present in ^m^JeU to £3TCm. rear rargo door which caused the potential size ofjhe clauns Mnnal report tbe com- 

sss. vr» tsssr ,he " were •» ^ 

l°€«ih M EtiSXA mis 

BMtiefi ht« not recorded as a *^ le * h0 " wl * ‘ Mr * 1 ° _ Dncf AflCrtA Allfc CAAI1 

sr ?. 7 A T 7*™™™****^™ More Fost Unice cuts soon 

Traditional Ann© and their employers have settled 

4/ler drums through London in on a full £6 pay rise-one of the BY JAMES McDONALD AND DONALD HA CLEAN 


live of National 'Westminster. GEPI declined to state the tion of specially designed light 
said earlier this week that value placed on the assets to be vans 

there was a chance of another taken over, but in the latest • A spokesman for British Ley- 

drop 01 at most * per cent. Leyland accounts a -provision of land in London confirmed that 

id base rates by the spring, E33.9m. was made to cover the negotiations had taken place this 

before the expected upturn m costs of the Innocenti closure, week with the Italian group. “We 
the u.s. forced UJv. rates to Under the agreement reached believe we have, agreement in 
follow suit. so far with Leyland, some 40.000 principle." be said. 


BY JAMES MCDONALD AND DONALD HA CLEAN 


after driving mrouga uouuuu m - 7 - Ti~ fr. ; al ar mine in the 

in open carnage escorted by the “Jeff® 5 * p p 13 TRE poST OFFICE is to intro- end of this -year, tbe Post Office closure of post offices on Satur- 

Efirjsehold Cavalry to receive tne private sector to do so. Page is iHt rua services added, hot the closure of offices day afternoons is expected to 

ir p- ^«jss«saR.«s as zjszz-ssr' " 

« : -j£S ps,s sSs ® ^ £SS 

IZnT sss ar co “ m,ms tsts: rAYSFigr. srs ‘hSJsi 

. comhkies stias- * nd r p0 *'- 0,B " ^ swr^ijr-stt 


Briefly ... of 

Paris branch of Mark* A COMPANIES 


on Saturday afternoons is produce a saving in operating 
regarded as permanent. costs of about £500,600. 

-IT.U is part of , continuing 


ANNOUNCEMENT 

Rent Rebates for Industry 

in the light of the economic difficulties which face industry 
today, we recognize the need to. keep costs to a minimum. 
As a consequence; we have devised a scheme which offers 
generous concessions to' industry on' rents payable during 
The first 2 years o.f a new tenancy. 

Allow us to demonstrate to you how you can save 
■ up to .20% on the re rqs advertised below:- 


Birmingham 


Ruisiip 


- — — . ki. r _ • . . , . EaBMni-ucuijT uinr rnrauu 

ipencere was bacHy dama^o o> # RANK pre-tax pro- These further cute, said the Sir Wililam Ryland, chairman om time payments, 

j bomb blast early yes wroay. Jell to £82.38m. poet Office last night would save 0 f the Post Office, said; “It is Eight service cut twroposaia 

Dicre were no casuaiines. after a further £5m. provision the corporafio * 1 about £10m. in againet a background of pnee were p Ut forward last July, of 

President Seto. MPLA leader of .— 4 -— jo-n* pue 14 and Lex the 1976-77 financial year, stability that the changea^in which four were then accepted, 

Angola is 10 be meet President ^ 'beginning this April. service must be seen. He aD d four rejected. The proposals 

Mobutu or Zaire for possible # F- w. WOOLWORTH pre-tax . lhe economies already claimed that tbe changes would accepted were to end Bank Holi- 

wace treaty talks. Page II profits last year rose to £36.25ro. .^^n^d by the Post Office, the not affect the basic fabric of the d ay collections, to suspend ser- 

n» VS Consulate General at (£30.65mj with tbe fourth corporation expects fo reduce its service provided. vices on December 27 last (a one- 

: ive-moi -S to elo«e on May 28 quarter showing only a marginal operating c0S ts next year by The Post Office estimates that off question), to end Saturday 

W reason? of economy- increase. Page 14 and Lex • about £ 4501 . “Nearly £lm. a withdrawal of Sunday collections parcel dispatch, and to revise 

week” said a spokesman. will gave about- £Sm. in the com- the service on second class mail 


Rent from: 80p 


.'icorpo.-arins /;3/5- 

Rent from: £1.85 


CHIEF PRICE CHARGES YESTERDAY ^ 

!PD “ S “ ’ZSZJXiF SSSrSS ..." m - * 


week” said a spokesman. will save about- £8m. in the com- the service on second class man 

Withdrawal of Sunday eolleo ing year, and that stopping late fwitb effect from January 3 1 to 
ti^ and^TlatTnight collections restricted collections wdl prfr ^ve a 72-hour leeway, instead of 


lions and of late mgm couecaons s.:- 

will eb subject to review at the duce a saving of about £lm. The 48-hour. 


indicated) 

i RISES 
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Brown & Tawse 75 -r a 

mraddosley 16i + *4 

Abated Metals MA + 

Martin (R. P.) 73 + 4 

! lansomes Sims y * 

Staffs. Potts “215? 

Jtd. Scteatific 112 + 11 

* FAILS 

Ktkrtjyd & Smither* 24S - » 

/Allied Retailers 120 — 12 

fang'.D Am. lnd 470 - & 

pardays Bank SO* " * 

Jtcuier (C. H.) 116 - ^ 

B^ots 134 — 4 

Coalite Sc Chemical... 26 - 3s 

CnurTankh 1*» 5 - 4 

Peu- (G j 121-5 

r TKN SIS 


Hawthorn Baker ...... 2Si - * 

Lloyds Bank 'New*... 27* - 5. 

Lonrho — “1 ~ 6 

Metal Box “ 5 

Midland Bank I * 

Reardon smith A it z 

Reliance Knitwear ... “ J - 

Smith Brothers ,52 H t 

Sl5 a l crty"^:::: 

ssssr | - ?i 

grtsrss J - f 

Jo'burg- Con& 

Pa la bora m - s 

• Premium 
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Dunstable 

Silvertown E16 

Rent from: £1.10 . _ ‘ •;/ 

Hayes Rent from: £175 

Rent from: .£1.45 WfeSt TllUrrOCk 

West Ferry Rd.E14 V 


Reitt from: £1.75 


i'.rn rr.i it l-y :jvti f- 


Rent from: £1tG 
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3 U.K., Convertibles ... » 


Wike S. r cv,-n or Philip Dacies at . .. 

FAIRVIEW ESTATES LIMITED 

BO^sncaster Reed. Enficld/M^dx. 0b365 1271 ; 

Today s Warehouses at Yesterday's Rents 


it _■ 7 Year Savinas ft Inv. 3 U.K. Convertibles ... 

For. latest Shon e Index "phone 01-246 6626 . 





Equities still cling to 400 


Elusive 1000 




Equities came under pressure 
yesterday following a sharp 
overnight fall on Wall Street 
where against a background of 
■-heavy dealing volume the Dow 
.. Jones had been looking very 
strong for five consecutive trad- 
, L ing sessions. Down 5.4 points 
at 2 p.m., the 30-Share index 
"closed five points lower; none- 
“ theless, over the five days it has 

- managed to recover practically 
. all of last week’s decline with a 
-net gain of 13.3 points to 405.2. 

. Since the beginning of the year 

the market has now either 
passed through or touched 400 
no Jess than 16 times. 

Though easier yesterday 
-despite another cut in MLR, 
.gilts have bad one of their best 
v weeks for some time. But the 
„ news from the U.S. is not help- 

TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM JAN. 29 
" % Rise 

' Toys & Games +12.1 

' Motors & Distributors + 7J 

■ Electronics, Radio & TV + 7 A- 

-Machine & Other Took + 7J) 

- Hire Purchase + A3 

, Newspapers, Publishing + 5-3 

... . % Fait 

All-Share Index — 0.5 

.THE WORST PERFORMERS 
_ Merchant Banks — 3-3 

-. Contracting & Constrctn. — AA 

.Investment Trusts — S3 

Insurance (Composite) — 5.9 

’ Shipping — 83 

Banks — 8.1 

ing with Citibank lifting its 
prime rate yesterday. In 
equities, banks have gleaned no 
comfort from the results from 
Nat West and the Midland. But 
up to Thursday rises among FT 
quoted industrials were r unn ing 
well over two-to-one against 
jalls.jvhile the consumer goods 
' and consumer durables 
.Actuaries sectors have been' hit- ' 
'.ting new peaks. 


Institutions in a period of rapid 
inflation ; Enskilda specifically 
quantified the gap between 
reported profits and what they 
would have to. be : to -match 
inflation and maintain equity 
and reserves at an acceptable 
level 

The moves are essentially 
anticipatory : although loan 

demand is still sluggish in most 
countries it could dearly rise 
sharply when a world economic 
recovery occurs. So the banks 
want to strengthen their capital 
bases ahead of an upturn not 
only to cover the growth in 
deposits through organic growth 
but also to allow for 
acquisitions. 

In the UiC. there was con- 
siderable speculation earlier this 
year on which dearing banks 
would produce rights issues— so 
far only Lloyds has joined the 
Midland — and there was some 
surprise when Standard 
Chartered popped up with a call 
for £31m. on Wednesday. Its 
position is broadly similar to 
the U.K. dearers with a weaken- 
ing of its capital ratios over the 


years, though with three- 
quarters of its assets overseas 
the group has faced the likeli- 
hood of declining ratios when 
sterling depreciates-as a sterling 
base is used to support foreign 
currency assets. But for Stan- 
dard the devaluation of the 
rand has been a useful cushion. 
Some banks — for example the 
Midland — have been trying to 
match currency exposure 
through overseas loans while 
some of the proceeds of the 
Standard issue could be used in 
time to increase local capital 
overseas. 

Investment trusts 
and the Dow 

Up until Thursday the Dow 
Jones index was seriously 
prodding the 1,000 level, but 
curiously the dollar premium 
has been in a steady decline 
and has now eased IS per cent, 
over the past month. But the 
weakness of the premium does 
not reflect any lack of interest 
in Wall Street by U.K. institu- 
tions. Investment trusts, for one, 



MARKET HIGHLIGHTS OF THE WEEK 


Change on 
Week 


Banks go on a 
rights spree 

Rights issues this week from 
Standard Chartered, the Union 
Bank of Switzerland and Stan- 
di naviska Enskilda in Sweden 
are only the latest in the recent 
-scries of capital strengthening 
moves from banks throughout 
.the world. This list has also 

- included issues this month from 
Lloyds Bank, J. P. Morgan and 
-Dresdner Bank following a 
series last year in. for example, 

- Germany. Australia as well as 
in the U.K from the Midland. 

rWhile the particular -circum- 
stances differ, there is the com- 
mon theme of the pressures on 
.the capital ratios of financial 


F.T. Ind. Ord. Index 
F.T. Gold Mines Index 
T reasury 73j% 1997 “ A " 
Ayer Hi tarn 
BOC International 
Clark (Matthew) 
be Beers Dfd. • 

Dunlop 

EMI 


tend to be very optimistic— 
particularly the Scottish trusts, 
which admittedly have a history 
of being bullish over the 
U.S., and are substantially com- 
mitted with holdings often 
accounting for between a third 
and a half of total assets. 

Obviously there axe plenty of 
hopes that the Dow Jones will 
quickly rise through its all-time 
peak (1,051) but many fund 
managers still expect the mar- 
ket performance to be ragged. 

The most favoured sectors 
seem to be financials, including 
insurances and some regional 
banks, along with basic indus- 
tries. 

The reduction in the premium 
has been a symptom for some 
months of institutions concen- 
trating on investment via dollar 
loans rather than .premium 
dollars. But the increase in 
loans has been fairly modest— 

hasten raiscd°by UX trusts within a year- So premium roughly two-thirds larger than 

^ fte uis r„ port »■* 

contrasts strikingly with the tha fJ oans - ^ December the Femes acquired three years 
headlong rushto 1972-73 when loan * °J jJi m ' *2° subsequently expanded 

£250m- of loans were raised totalled £260m. successfully. Meantime, port 

with back-to-back loans adding nationalisation still sits in the 
^ up to a further £90m. Those wings. 

figures amount to 5 and 2 per 

cent, respectively of total invest- Nnrth *\pn new* 

meat trust assets against, say, iyorin oea news 

35 per cent, for premium hold- Although, along witb rising 
ings. costs and the problems of rais- 

ing development finance, the 

Renewed demand SV, uncertainty over State parti ci- 

. " ... rerries wuos pation ^ just 0Qe of a host of 

Ne.vouCT.e« about Africa Fe lixstma? hazards facing North Sea 

a* c. „ . . developers, the terms of the 

Interert rate hopes At I90p European Ferries’ Government’s first participation 

“ ; bid for Felixstowe Dock is 40p agreement concluded this week 

Jl«ai_tapne> above the offer from the British 0 “ rnd 

Good first-quarter profits Sf P °r .iF^ ^ ar Lf 1 .^ “ stringent as was once 

Doobtedtoreriro p robn _ “ V* 

African situation her State-owned British National 

terms would be enough either 0il Corporation t0 buy 51 ^ 

Investment demand eSJto offer fram'BTOaBu! 


WALL STREET flirted . all week, 
with the one thousand mark oh 
the Daw. Jones Industrial 
Average. But having tried and 
failed on Monday, Tuesday and 
Wednesday to make the critical 
breakthrough, reaction set is 
and on Thursday a disappointed 
market suffered its biggest fall 
in three months. 

The performance was entirely 
based on internal market fac- 
tors. The economic news re- 
mained uniformly favourable, 
with further evidence of an 
abatement in the rise of infla- 
tion as measured by the con- 
sumer price index and, cfl 
Friday morning, the announce- 
ment that the leading economic 
indicators had jumped by an ex- 


that Wail Street will reqathc- 
its forces sometime Soon for arr 
other assault' on. the one thou 
sand pinhacte. 

The share of the. week w 
dearly Quysfer, The- com pan > 
aaM that 4 1 wottM be operate. - 
profitably throughout 1976, which 
sufficiently impressed the rasuiic! 
for if togain. up until Thursday 
night,. nearly 29 per. ce ot. 

Volume remained eatTernely 
heavy throughout the week and 
only once (Friday) fell . below 
the 30m. share a day level This, 
again, to aeea as a fundamental!? 
bullish sign.. - 

Vblume has clearly been 
aided by a fair amount nf port- 
folio switching by the mater 
institutions. Focus has been in- 
creasingly on companies which 


DOW JONES HUDEX 

INDUSTRIAL A/BRAGES 
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1976 


Investment demand 

Ahead of Thursdays int. report 


East Sussex Engng. 

3TJ • 

+ 9 

311 

*1 

Aurora cash bid of 30p 

Horizon Midlands 

45 

+ 8 

461 

10 

Good preliminary statement 

Johnson Matthey 

363 

+28 

383 

120 

Better-than-expeeted 3rd. qtr. 

National Westminster 

270 

+20 

290 

83 

Satisfactory results 


Nottingham Mfg. 
OK Bazaars 
Ransomes, Sims 

Reyrolle Parsons 
Rosgill 
Royal Dutch 
Spi Telia 


Good results 

African political uncertainties 
Impressive results plus statement 
Renewed investment demand 
Int. dhr. omission/ Profits setback 


S Jb cire * J?; prices. But this is not an effec- 

iSri tive 51 per cent - participation ! 
C “* PB ° f * Poetical web, and in ^ stakes of Gulf and 1 

Conoco because BNOC already 
document w ported to Felix- holds a oneJtWnl stake - m ^ 

?»T e ir^ e haw'Hnnp 'KtfiFtZ Televant fields. Thus It needs 
^ do ^n»? t Sji|? t0 acquire only a further 17} 
liP” tangle. The Felix- cent- off Gulf and Conoco, 

stowe directors are due to make ; 

a recommendation shortly; 

meantime, the share price of ™ 

the dock has eased 9p to 151p 26 4 , per -° f ch , 

th 7- Pany * one-third interest In the 

_ . , licences. Furthermore, taking 


thtc urapt * unc-umu lumnt i u tiW 

, „ .t. _ 4 licences. Furthermore, taking 

Initially, the Felixstowe j n t 0 account the Government's 
Board supported the BTDB rovalt y rights, the proportion 
offer and agreed to ** assist in 5^ t0 23.2 per cent 


the promotion of a Bill en- 
abling Parliament to sanction 


One possibility raised by this 





Early spring in metals 


BY MALCOLM DUMPHREYS 


Int. div. omimo n/Prcflts se t back ‘ But the Bill now loota is that of deals be- 

Lower Jnveetmerrt dolla^prwirmi^ tte f 5“^ J?" TS’S", P 'S'' 

Good preliminary figures alternative from Ferries could ^ greater value of crude, in the 

be better here and now. The “ r ? un ?; b l t Anandal or non-oil. 

Ferries' bid provides Felixstowe “ teres ? would t Po^ibly favour, 

with roughly a tenth of the option route. Furtoer par- 
combined equity in return for Ueipation news u ; expected from 
a similar contribution to overall Jncentrol shortly, along with 
profits details of its Thistle develop-, 

swiorr i “«t loa.x Agreement between 

F ° r . F ® rries dnck lQoks the Government and Bnrmah on 
N fu ^ 13 " 0 , w ove J the company's 21 per cent. 

A “Li* S ^ d ' field stake is also on the 

f in*, programme aimed at expan- horj^p — helping to push the 

commercial “““rn^he ^ «* 

Harwich area. The port is Onlooker 


Onlooker 


tremely healthy 22 per cent in 
January. 

Even the- major political 
development of the week — the 
New Hampshire primary elec- 
tion — was taken with 
equanimity, the prevailing view 
being that although President 
Ford did far from well, at least 
he was not sent crashing to a 
humiliating defeat by his Repub- 
lican challenger. Governor 
Ronald Reagan. 

It is now 37 months since The 
Dow last reached 1,000. The pre- 
vailing bullishness on Wail 
Street had led many to assume 
that a climb to a new high range 
o£r 1.050 . to 1400 in the course of 
t As year was inevitable, though 
the timing of the surge was, 
.and still is, a matter fqr debate. 

I -Thus many analysts saw the 
| retreat in the latter half of the 
week as a logical technical reac- 
tion, if only because the great 
advances of the current bull 
market have been telescoped 
into a relatively short period 
of time. Clearly the reaction 
reflected a degree of profit tak- 
ing and the fact that the mar- 
ket is “overbought,'* but the 
prevailing view seems to be still 


have reported improvements in 
earnings, but which represent 
good value: analysts repeatedly 
comment on the- fret that there 
are stocks avail Ale selling at 
below ten times earnings. 

' One sector whieh has not fully 
shared in the overall advance of 
the last two months is retailing. 
Economic statistics now suggest 
that the revival To ' consumer 
spending is less fragile than was 
at first thought: economists were 
unsure, for example, whether 
the undeniable Christmas spend- 
ing spree was a. false dawn, or 
not The doubts having been dis- 
persed a number of brokerage 
houses are now recommending ' 
their cSents to invest in some of 
the better "• known” retailing 
forms, like Macys Federated 
Department: Stores,. Sears Roe- f 
buck and -Marcor (The Moot- | 
gomery Ward parent company), j 


Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Closing 

98548 

993.55 

994J7 

9783)3 

972.41 


Change 

- 242 
-r 847 
+ 1.02 
-1544 

- 4 .22 



A MONTH ago In this column, best expectations, rising to made a net profit of $7.46m. down ‘in Cornwall at the Gold 

we put forward the view that R84.71m. (£4S.49m.) from from which dividends totalling Fields group’s Wheal Jane 

the impact of the Russian- R75.75m. in the previous year. 1 2 cents were paid. The com- mine. In recent months the 

Cuban incursion into Angola «rh e year - s dividend total was pany says ^ significant losses operation was reportedly losing 

and growing feelings that world increased to 33 cents (l$.8p) bave been ma, * e b F copper and ip the region of £100,000 a 

economies were showing signs fr0 m 1974’s 29 cents from earn- iro . n Interest s» than out- month, but the recovery in the 

of recovering might bring ing S P er share . of 64.3 d we jS h ing contributions from metal price will, hopefully, have f Indicates programme in 

about an earlier rise in base ae ninst 57 The nrofit sands, tin and coal / helped the situation. black and white, 

metal prices than had generally imDroveinent mostly stems CGFA ' S Rehlson tin mine 'In As our table of tin outputs itRf 1 1 

been expected. With the ex- ^ ctoud“s toree Se J asmanIa ta *Sn**H*8 Profits shows. Wheal Jane's production f«V ^ ■ 

ception of zinc we have so far “to Seh toe 2 but ^ be “S .heW in so .far . in’ -• toe current year 9M amB^. -mi fDiwta 

been proved right .. ing company Anglo American \ bvtoetotM ¥liJ Rusby ‘ 10 - 25 ° Q ^ Move. tlO.35 

The cash copper pnee on the Gold Investment which bene- cu fT eQtly imposed by the Inter- that for the eomparable. period -zorra.” llJW The Uttle House 

London Metal Exchange on fitP d from increased dividends nat30nal Tij0 Council. The recent of toe previous year but a use- on the Prairie, tll-50 Laurel and 

January 30 was £586 a tonne, it bv the metal’s producers ^ m tbe Enetal Price, how- ful recovery in output was seen Hardy In “Going Bye Bye-" liie 

“ D0W r/?S- Standard which ovd of Lratogs made when the « “j® last “ onth ?° S Ss cSSStend: FootbkU Focus 

was /3.132 a tonne, is now bultion pricTwas considerably ^ ° f “P 0 ^ 5 e (1245); Snooker (UJ5) Ray 

£3.304 and lead was £165 a tonne higher than it is to-day. production which is saleable, worried about because these do Reardon v.' Alex Higgins; 

and has since risen to £180. The Most nrudneere will be forced The higher tin price will also not apply to UJC. producers of Racing from Kempton (140, 

bullion pri« has iso XDM. t.TSTflSSrtta' f< SS •>« «reet.d with , ^ of relief, tta. Sette° ,: f ro^ dnB Cbe ( ^ 

J™ 5 ? P e, J . °JJ nce current financial years to take _ — ■ ” (2.40); Rugby League «M5) 

h ?s held above the account of the setback in the TIM HllTPUT^ PilMPARrh | • Leeds Bradford Northern; 

$130 for the whole of this month, metal price but it is not incon- I 111 UU-I rU I u UuliirAllLU 4.40 Final Score. 

. ceivablTthat “A^gold” might : — 5 * M ^Disney’s The Mouse 

Uncertainty reigns be able to maintain its own dis- Total SJ3Q 


On the Ball; 1.00 International The Ceordle Scene. SJS pjh. Aqnaman. Shon 


Al^ar Ud.'D. 


7A5* 1 Gunfight At The OK 
Corral,'’ starring Burt 


vShMim 1 * hA 10 ”? 011 T^ l0Ck ^Angto^i diamond Income in 

share prices hare ^ failed Sghe^aTaii innmoe 1 in'the Be AmaI - of Nigeria <tin) T §279 S “ 

reflect this smell. but eneourag- moott! " 5 ",| 

ing, upward movement because r generally expected and Ay er '• = 517 

toe whole market has fallen S-mfS Berhmtai 311 

under toe cloud of toe southern * e «>mmg Jjmtar (Ub) . , 

nftiitipaT * ear wlU benefit from aQ y Bisichi Jan tar (coiumhlte) S 

-"hSr 8SS SS tS 1 

Mozambique border. significant part of Anglo’s Gopeng : 1893 

London share prices of over- revenue. Hongkong — ........ * 

seas companies not directly in- Still taking a gloomy view of Kadmia ''syndtote’'L’L\'.'^ T 

volved with the African con- toe outlook for copper, however, Kamnnting . 55 

tinent have also suffered from is Australia’s BH South which is |£e“t — — - S6i 

the fall of the investment dollar to close down its Kanmantoo Kinf^K^ii-, c : 

premium which has come down mine in South Australia. Ore Kuala Kampar "’..!!”!’.!!"!!’.!!'.!"” 33* 

this month from 115 per cent, to production is expected to ter- Lower Perak 26 

93} per cent, in part a reflec- minate before June 30 when toe 

tion of investors -liquidating mine will be placed on a care pengkaleii‘‘’!!!!I!!!!’’!!!!I!!!!I!!”!!!I! is 

their African holdings thereby and maintenance basis. This fol- Petaling 80 

releasing investment currency lows on the news Last week that Rahman , 6* 

into toe premium pooL toe Gold Fields group's ML |{; (SIth '&irffrjf m 

In this sort of market notitlcs “PPW “ Tasmania Southern Kioto 104(1 

always override fundamentals js to finandM toffictotieshaving ^utoereMaiaren go 

and althou^i many shares may iost fl.SnL in the past half year, gn^i way 6i 

look oversold there seems to be „ ^ . Aj«t«uan Go mneitf Tanjong 25i 

little to prompt any return in Commisston was appointed last Tjngkah Harbour J 

demand unless there is some copper m- UML Tin Nigei^'itiii) ^ '"“I 16 °? 

prospect of a settlement in dns ^ y - altoough no report has utd. Tin of Nigeria (cotamblte) \ 

“ r _ . . vnf honn lcniOfl nn ifp Aft/liM/rn IlirhMl Iana 4 R All 


Total 
to date 
(monlbs) 
Tonnes 
2JM5 (10) 
160 (10) 
W47 (6) 

1.775 (7) 

2 MS (91. 

5491 (12) 
380| (12) 
46 (1) 

613 (10) 
383 (12) 
9 ( 12 ) 
7433 (4) 

* (41 

3U (1) 
3891 (12) 

646 «0) 


i Same 
period 
previous 
: year 
{Tonnes 
f 2J4 2 
\ 171 

1470 
1,923 
! 3J311 
: ' 745 
613 
55 

; 662 
r -473 
12 

; 8013 
- 2 
35 

; 4383 

929 


1245 Grandstand: Football Focus wemoiey stadium; ; 
(1125); Snooker (12.55) Ray time Round-up; 4.00 V 
Reardon v.' Alex Higgins; 4.50 Results Service. 
Racing from Kempton (140, 5.05 News, from ITN. 

1.50, 2.20); Boxing a40)'; 5.15 Cartoons. 

Athletics from Chepstow - ^. w . F . ace ^.- 

(2.40); Rugby League (3.45) .. fel eb ^ 1 ty Squares. 
Leeds v. Bradford Northern; 745 Grn^ght At . 
4.40 Final Score. Corral, starrwi 

5.05 Walt Disney's The Mouse . • -Lancaster Rirk 

Factory.. and Rhonda Flen 

5-30 News. 9-30 The Best of 

5-40 Sport/Regional News. . „ Downstairs. 

5.45 Dr. Who. 10 -30 News from ITN. 

640 JlmU Fix It. 1045 Darryl F. Zanuck 

t6.45 Saturday Night at the «?th Walter Pidg 

Movies: *' Deslry Rides - Roddy McDowall. _ 

Again,” ■ starring James 12.15 a -m . Albany Empi: 

Stewart with Marlene AB *TV Regions as 


Sports Special (part 1 1 r ^Joanna. iua Late CalL ;ZUS Cooccn parr I BevtlMnra iS> U-02 p-m. 

Mlntex Rallv- 110 News PoU “ sl0Ty - • ^ obm presenw popular cla-islm oa 

: fri^n^ y iji0 The nv SOUTHERN 

-. Seven — L30, 2.00, 2^0 and 9JS a.m. Anglins Today. 9M Paremx Brahma Chamber mnjk- ctKiccri iS>. 

- 3.00. from Stratford; 1.45, 2.1a D*r- 1«J8 khcheii Garten. MJ7 Rea anal Man « Action: Rjctart Howart 
and 2.45 from Teejsidp- tin WeaUwr Forecaat. IBM OaSr Duck. OTJoaes records 1 S 1 . 3JS Kmc ol iMo 

1153 Supersonic. UJffl Faniasoc Voyage. f S» Reanlcek. Dvorak. Bralhn^ 

Biteraational Sports Special Adtemurw to Rainbow Cottnnv SM Jux Record Requests (S> 5® 

(part 2): Greyhound Racing UJ5 pan. Sooth sport. 5JL5 Return to t£e * Bd rtaoo recltai; Debussy, 

from Harringay and TV Times Planet of cbe Apes. 5JS The Uagldan. S^um ann. Carter (Sj. • -436 Crlua' 

P™. rm>l from ^ 1131 a » a ™ & rIS IfT?* S 

wemoiey Stadium, 3*50 Half- ■ f reflections on current affatre tar Hash 

time Round-up; 4.00 Wrestling; ' TYNE TEES Thamaoj. MJO Brahms Chamber music 


~ . _ concert (Si. 9M Edith • Mathis - song 

?^ri Bartok. Bratans «Si. »1S Music 

g g- 1 Oppai tuuhy. UJS The Man in Medieval Engi-nii (dtacossnuit. 135* 
r™ CSwpprln barpKtcbort ivcttaJ (Si. JUS. 

545 P.m. Cartoon Time. IRAS Amurfus. ii w News. 

UJOThe Coltaboratore. tt» am. Radte 3 VHF *«y-*J**M a*. Open 
EpUogJW. • * ' • University. 


ULSTER 


,I f ncCT ? t er ..Kirl i -Dou g ] as 434m, 330m, 285m and VHF 

sjo S= H3f ff-SSa* g SJT&K-JS «• 

Downstairs. Sale «rf the Cenrury. US New Facet. *■£<» >Jn- News. *42 Farming Today. 

1040 News from ITN. “ Aquanra. lua The Prrtecxora. 

'1045 DanylJK Zanuck Presents ’ WESTWARD 74» On 

with Walter Piageon and 44a ajn. AngliOK Today. HUB Parents 7.«5 Outlook- 750 Today tacludlns at 
- Roddy McDowall. Day 1045 Big Blue Marble 1053 Look .Keep Fir or VHF Regional News. 

12.15 am. Albany Empire. And See. 1LS The Geordle Scene- Weaffier: provrmnme obwil 8.09 

All 1TV Reeinnc at T onrinn U-2I Hie Cue Honeylmfl Show. LU 1 mine of Trtay wtlfl 840 

it 0n of the Apes. US m. Cartooo- Sportadesk and tM Todays Papers. tUS 

except at Ule following times: — hbul sjb New Faces. &JB Sale of tbe Yesterday In Parliament. 855 Party 
a ivf'r r * Century. I9 jB Aqnnrius. 1140 PoUn Political Broadcast on bebalf of the 

- « •• „ Sniseon. 1145 Faith for Life. : Labour Party. 9J» News. *945 From 

940 am Checkmate. lUSl Hammy vrvn^orrmr - Oar Own Correspondent- *948 The Week 

Hamster’* . Ad ventures on the RJverbank. Y ORKS HIR F In Westminster. 43040 News. 17042 The 

1050 BaMmoney. Snusewort, Dodder 9JO aJn. Anglin* Today. 945 Parents Weekly World. 32845 Dafly Service. 

qpodber TT. MAS Advenmrea to Rain- Day. HL29 Man From. Unde— “One or 41048 Pldt of tlw Week. 3XL30 Science 
SOW country, 31J 18 CTapperboard. 7245 Oar Spies Is Mlsstn*.- 1240 The Geardle NOW. 1240 News. . 12-02 pan. Robin Ray 
Sf™ ™. e - . V s _P» rig g" Time. Scene. 545 pjb. Cartoon Time. 1045 (S> as Radio 5- 0 2 .55 Weather: pro- 

ir~ At,ua f? B L. ~~ _Hi4«lI Harty. Aquarius. 1140 The CoUabonuors. . gramme news VHF (except London and 

1240 a.m. At The End Of The Day. S.B.) RcOonal New*. 140 New*. 145 

A TV MIDI ANTIC RADIO- 1 M7m Any Questions 7 *240 Weekend. *340 

„ TC (SI Stei-eopJnmh: broadcast N«ws. *345 TMnyMinme Theatre. tiJS 

- 1 ?; S™ 1 S™SE- nM Parents uo a-m. As Radio 2. 146 Ed Stewart Mttrtc of the Masters, as Radio 3. 548 


56i 

204 

(1)- 

(4) 

: d 

480 

<m 

*■ 4121 

393 

(10) 

564 

258 

(9) 

295 

1,378 

(7) 

1^14 

965 

(6) 

1.168 

57 

4) 

. 1734 

2521 

(3) 

378} 

391 

(7) 

496 

165 

(10) 

149 

1464 

(10) 

L172 

1,636 

(101 

2.035 

1,503 

(7) 

L347 

L590 

<101 

L913 


Movies: *• Deslry Rides - noddy McDowall. _ 
Again," ■ starring James 12.15 a -m . Albany Empire. 
Stewart with Marlene ^ *TV Regions as Lone 

Dietrich. except at the following times:- 

S Son. angua 

o« ,J0 ^ Checkmate. 1045 Han 

-SlK ^ Hamster’s Adventures on the RJvertji 

10.05 Match of the Day. MOO Baldmoney. Sneeiewort, Dot 

1U0S Max Boyce Entertains. J 04 Cjpodbcm r. mas Adventure* m b 

“ “sggs “sc i «“p« •* as. “sr- j 

toe followtog tones:— isua Aquarius: ruw Unssefl Ha 

Wales — 9^5-10JK) a.rn. Teliffant 1248 «-m- At TJw End Of The Day. 

u^m. New, and Weather tor ATV MIDLANDS 


--j PiAwiSwfl. muimci a AuveauKU on uw w 

9na w> naa Fleming. mo Senune street- 5 M Uisti 

920 The Best Of Upstairs. Results. 545 The Brady Bun 

Downstairs. Safe cf the Century. 605 Nei 

1040 News from ITN. Arpmrua. BJa The Pro 

10-45 Darryl F. Zanuck Presents ‘ WESTWARD 
with Wsltsr Pidseon and 940 uo. aqkUqk Today- t |tM 
- Roddy McDowall. Day 1045 Ble Blue Marble U 

12.15 am. Albany Empire. And See. • 1U5 The Geordli 

AD rrv Regions as London Sf a SST sS ™ 

except at the following times: — Hm« 545 New Face*. . 645 £a 

a vnr T A CenttUT- ia^ Aqnnrius. JO 

- - Al'itiUA . Surgeon. 1145 Faith for Life 

940 ajn. Checkmate. 1845 Hammy 
Hamster’s Adventures on the RJverhank. YORKSHIRE 

‘ UL j°_ Baddmoney, Sneexewort, Dodder uo ul Atttllns Today. 945 


RADIO 4 

424m, 330m, 285m and VHF 
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Obviously heavily involved in CGFA in the red 
the African continent is. one of Gold Fields' Australian ‘arm, 
the worid’se largest mining Consolidated Gold Fields Aus- 
finance houses, Anglo American trail a, in part reflecting the diffi- 
Corporation of South Africa, cullies being experienced at ML 
This week the mining, Lyeii, has reported a half-year 
industrial and finance group loss of $2.88m. (£1.79m. )-and is 
turned in net attributable earn- passing -its interim dividend. In 
ings for 1975 which were up to the previous full year CGFA 
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Investments for charities 


BY ERIC SHORT 

PK0FES5K>KA£j maflageaneot 
of a portfolio is usually desir- 
able, whatever the type of 
fond. One way of acquiring 
this expertise is to use toe 
various trusts and other group 
funds that are available. Indi- 
vidual investment can be made 
by a variety of means — unit 
trusts, investment trusts, life 
as surance bonds. Hhere are 
available a whole spectrum of 
exempt funds fen 1 pension 
scheme investment provided by 
life companies and other finan- 
cial institutions. Charities, by 
comparison are poorly catered 
for in this respect; so the recent 
launch of a fund designed to 
provide fixed-interest invest- 
ment for charities perhaps 
makes Ibis an opportune time 
to consider the investment 
medic available to trustees. 

The investment powers of the 
. trustees to the charity should 
be listed in the deed which 
esb&li&hes the trust to ad: 
minister the funds of the 
charity. The absence- of any 
specific instructions cm these 
points means that toe powers 
of the trustees in respect of 
investments are governed by the 
1961 Trustee Investment Act 
and section 22 of toe 1980 
Charities Act. 

The 1961 Trustee Act enabled 
charities among other investors 
to hold equities in their port- 
folios. a holding than was pre- 
viously handed unless the trust 
deed empowered them specific- 
ally to do so. Under this Act 
trustees had to split the port- 
folio on a 50-50 basis. The first 
part had to be invested Jn what 
was called “ Narrow e r-Rang e " 
investments which covered cash 
in the form of National Savings 
Bank and Trustee Savings Bank 
deposits, and most other forms 
of fixed-interest investment The 
second part was invested in 
what was described as ** Wider- 
Range” investments which are 
ordinary shares, fulfilling cer- 
tain minimum conditions. Build- 
ing society shares and units in 
an authorised unit trust. 

The Charities Act authorised 
the establishment of what was 
termed common investment 
schemes and all charities 
are empowered to participate 
in these schemes unless 
the trust deed specifically 
excludes them from doing so. 
The best known of these 
common schemes is toe Chari- 
ties Official Investment Fund 


which was established so that 
Parities could put the whole of 
their portfolio into the scheme 
and meet the requirements of 
both the narrow and wider 
ranging investments. The fund 
is now very much orientated 
towards equity investment 
which comprises 80 per cent, of 
the total value of £100m. 

Ckarifund 

The only other fund specifi- 
cally designed for the invest- 
ment of charity funds is Charl- 
fund from M and G. This was 
launched in 1960 and is only 
available for bona-fide charities. 
It is designed to meet the equity 
requirements of portfolios and 
Is classified as a wider-range 
investment. It aims to provide 
an above-average income yield. 
It has toe advantage of paying 
income gross, thus saving on 
administration for the trustees. 
Ibis fund has grown to £37m. 
and has about 5,000 charities 
as subscribers. 


But the events of the past 
two years have underlined that 
expert management Is just as 
much required in a fixed- 
interest portfolio as with an 
equity fund. The introduction 
of Charinco as a common fund 
with stockbrokers Mullens and 
Co. (The Government broker) 
handling the investments and 
adnrinlstartion will provide a 
fixed-interest investment service 
for trustees. It also has the 
advantage of paying interest 
gross so that there are no 
administration chores about 
reclaiming tax. It has been 
accepted as a narrow range 
investment. 

This latest launch means that 
trustees can cover toe fixed- 
interest and equity portions of 
their portfolios by specialised 
funds and comply with the 
Trustee Act- Property invest- 
ment was not listed in the Act 
so trustees who can invest in 
this medium have to look to 
the exempt funds for their 
holdings. The most notable is 


the Ckari ties Property Unit 
Trust. But like most property 
funds there is a high minimum 
investment level. 


• Lloyds Bank 

Lloyds Bank is taking advan- 
tage of investors’ preference of 
the last couple of years for high 
yielding trusts (they are still 
the best sellers) by launching 
a new fund aimed at providing 
an above average return. It is 
called Lloyds Bank Fourth and 
joins the three existing trusts 
managed by the bank. The esti- 
mated yield is 8.25 per cent, 
gross and toe fund will be in- 
vested mainly in U.K. equities. 
Uoyds has a good performance 
record- with its existing trusts 
since their various launch dates 
and the present value under 
management is £60m. But none 
of the existing funds has aimed 
specifically for high income. 


New income scheme 


THE MAIN feature of Guaran- 
teed Income Bonds was that not 
only did they provide investors 
with a high level of income, but 
the original outlay was returned 
at the end of the investment 
term. This made them an 
attractive proposition, but even- 
tually investors have to decide 
what to do with the money when 
the bond matures. Those two 
year bonds, which were heavily 
sold in toe first three months 
of 1974 are now maturing, so 
for many investors that prob- 
lem has now arisen. 

A survey of some of toe com- 
panies originally Involved in 
those sales shows that the 
majority of bondholders are 
staying with the company. Not 
only that, but they are rein- 
vesting their- money in the 
company’s current guaranteed 
income plans. Almost invariably 
these plans are very short term 
— 3 to 4 years and the 
principal features of such 
schemes have been described 
in these columns. Investors 
will thus have to repeat the 
process in toe not too 'distant 
future. . 

- - - -- - 


Therefore. I was interested to 
study the new guaranteed in- 
come scheme from Target Life, 
the Target Guaranteed Income 
Warrants, since it contained 
several unusual features. To 
start with it is an open-ended 
contract which toe investor can 
terminate at any time or leave 
it until his death. Thus, any 
reinvestment problems will be 
of his own making. The second 
feature of toe plan is that it 
increases the net income payable 
on the warrants by deferring tax 
payments on part of the income 
until toe bond is terminated. 

The ultimate tax chargeable 
will depend on toe investor's 
tar position at toe time of 
encashment This does give him 
a certain amount of flexibility 
in that he can time the moment 
of cash-in so that toe tax pay- 
able is minimised. This is also 
a feature of withdrawal plans 
which we have discussed in 
these columns. 

Target has learnt the lesson 
given by GIBs in that cash-in 
values must be related to market 
conditions at toe time of termi- 
nation. Under this scheme toe 


amount paid Is linked to toe 
price of War Loan 3} per cent. 
If the price is unchanged 
between purchase and termina- 
tion, the return will be 95 per 
cent- of the investment if it is 
termination on death, otherwise 
the value is 90 per cent If the 
price has risen, the pay-out is 
higher and vice-versa. 

These warrants should appeal 
to investors loking for a reason- 
able level of income, but also 
wish to keep their capital intact 
— something that cannot be pro- 
vided with a straight annuity. 
The reurn on these warrants is 
akin to an annnity in that it in- 
creases with the age of toe in- 
vestor and is slightly higher for 
men compared with women of 
toe same age. 

A point on encashment which 
investors should bear in mind 
is that if tbey cash in when toe 
price of War Loan is high to 
take a capital profit they are 
still faced with the reinvest- 
ment problem. The - factors 
which lead to War Loan rising 
will also have resulted in much 
lower yields being obtainable. 


Household textiles recover 


BY TOM KYTE 

THE MARKET was presented 
with two sharply contrasting 
pictures of the household tex- 
tiles sector this week. First 
there ‘ was- the collapse of toe 
cut price specialist Brentford 
Nylons; then there was toe en- 
couraging preliminary state- 
ment from Spirella. The obvious 
question arising out of this is 
which company’s fortunes are 
the most representative of toe 
household textiles sector gen- 
erally ? 

In many ways, of course, the 
privately owned Brentford was 
a special case with its massive 
advertising outlay — estimated at 
around £3m. per year — and its 
policy of chasing high volume 
growth by undercutting most of 
its competitors’ selling prices. 
This policy required a very 
large capital investment pro- 
gramme which left the group 
extremely vulnerable to the 
recent slump jn world-wide tex- 
tile demand, and its account s 
bear the scars of this. At 
January 4, 1975, Brentford’s 
balance sheet revealed total 
borrowings of £10fm. (against 
shareholders’ funds of £5m.) 
and virtually no working capital. 
Profits for that year were shown 
as £130,000 pre-tax but that was 
after crediting a prior year’s 
claim against a supplier of 
£550.000 and regional develop- 
ment grants of £186,000. 

There can be few companies 
in tbe textile manufacturing 
industry which can be compared 
‘directly with Brentford, and 
Spirella is certainly not one of 
them.- Spirella’s 1974-75 profits, 
containing an eight months con- 
tribution from Vantott8, were 
£4.2m. before tax, of which Van- 
tona probably contributed 
around £1.9m. Ex Vantona. 
Spirella’s profits were up from 
£2. 03m. pre-tax to around £2. 3m. 
which was roughly in line with 
its forecast in toe Vantona offer 
document 

Spirella is now very confident 
of achieving further growth in 
the immediate future. Its 1975- 
76 profits will include a full year 
from Vantona and with volume 
now apparently beginning to 
pick up in some divisions — 
overall sales after two months 
of the current year were 15 per 
cent, higher— it seems beaded 
towards a toll year pre-tax 
profit of around £5Jm. Also, 
its gearing is heing re- 
duced. The group reckons that 


borrowings are now some £2+m. 
lower than . historic levels and 
represent less than half of share- 
holders' funds. 

Spirella has not been entirely 
immune, however, from the 
problems which have beset 
Brentford over the last year or 
so. AI! U.K. textile companies 
must after ail have felt toe 
pinch of toe world textile reces- 
sion and suffered some loss of 
market share to the lower 
priced imported merchandise 
Which has recently poured into 
the country. But, Spirella 
seems to be surviving these 
difficulties without any severe 
scars and this is probably more 
representative of toe household 
textiles sector as a whole. 

To start with, none of toe 
public companies has Brent- 
ford's liquidity problems. The 
highest geared are probably 
Carrington Viyella and T octal 
which in the last accounts dis- 
played respectively borrowings 
of 102 per cent and 66 per cent 
of shareholders funds. However, 
in neither case is household 
textiles toe main activity and 
even though both companies 
have revealed downturns in 
their latest figures — -Tootal's 
1974-75 interim profits slipped 
from £8.3m. pre-tax to £3.1m. 


while Carrington’s 1975 profits 
were down from £9m- pre-tax 
to £5.6ra.— each has already seen 
signs of a recovery and tbey 
appear to be looking for better 
performances in tbe current 
period. 

Highams, Fogarty and Beris- 
fords (which makes domestic 
and industrial ribbons trim- 
mings and labels) are more 
dependent on household textiles 
and although none of these 
actually gives a profit or sales 
split between divisions this is 
an important area for all of 
them. In ks last annual report 
Highams said that its household 
textiles side was in a recession 
and that stocks bad been 
written down considerably 
because of a fall in raw material 
prices. Moreover, its interim 
profits in December slipped 
from £391,000 to £303,000 pre- 
tax and the group said that 
there were no signs yet of any 
improvement in trading. 

Fogarty on the other hand 
was showing a recovery in its 
latest figures: profits for the 
six months to June 30. 1975. 
were more than treble those of 
the depressed comparable 
period at £325.000 pre-tax and 
2} per cent, higher than those 
for the previous six months. 


Berisfords, like Highams was 
still feeling toe effects of the 
world textile recession during 
its last trading period— profits 
for the year to November, 1975, 
were down from £672,000 pre- 
tax to £544,000 — but it reported 
an increase in demand since toe 
year-end both at home and 
overseas and was viewing the 
current year with confidence. 

Of all the companies 
mentioned Spirella certainly 
seems toe most confident but 
it is a general view that the 
bottom of the depression was 
reached some months ago and 
that the textile cycle is once 
again moving upwards. For the 
household textile manufacturers 
the recovery is unlikely to bo 
dramatic but then Brentford 
has already shown the folly of 
trying to move ahead too fast 
jn this sector, and following its 
recent collapse the Stock 
Market is likely to be more 
appreciative of the companies 
which are looking for a steady 
improvement that can be 
achieved without incurring 
heavy debts. Indeed this is re- 
flected by the fact that all of 
the companies mentioned are 
currently at or close to their 
share price highs. 


Overseas market trends 


BY ERIC SHORT 

MANY INVESTMENT manag- 
ers were extremely optimistic 
at the start of the 3’ear about 
the investment potential of 
overseas equity markets. In 
particular they had high hopes 
of a strong bull market in the 
U.S., hopes which appeared to 
be moving towards fulfilment 
as toe Dow Jones average 
climbed towards toe 1.000 mark. 
The features of this current 
market boom io the U.S. have 
been the heavy volume of trad- 
ing and toe strength right 
across the market with the fin- 
ancials now picking up and 
energy being the main sector 
that is lagging behind. • 

But these U.S. gains have 
been mitigated, as far as U.K. 
holders are concerned, by the 
collapse in toe dollar premium 
in February. The effective rate 


rose in January from 62 per 
cent, to 67} per cent., but now 
stands at 51] per cent This has 
meant that the average U.S. 
investor has seen his holdings 
improve by 11 per cent, (as 
measured by tbe Standard and 
Poor index) the U.S. holdings 
of a U.K. investor has risen by 
only 4.2 per cent, in sterling 
terms. 

Tbe performance of the Far 
Eastern markets so far this year 
would also tend to confirm the 
optimism shown. The Hong 
Kong market is the brightest 
spot with the Hang Seng index 
jumping from 353 to 440. Singa- 
pore has also been buoyant, 
with its index climbing from 
237 to 275. However, the Tokyo 
index has only increased by a 
few points, so that UK. inves- 
tors have lost out in sterling 


terms on their Japanese hold- 
ings by about 2 per cent. 

Funds ’that have used back-to- 
back loans for financing over- 
seas investments have been 
largely insulated from the col- 
lapse in the dollar premium 
and its lower value should 
encourage new overseas invest- 
ment. Investors interested in 
overseas funds should always 
check the method of financing. 

The market which has deter- 
iorated this year is South 
Africa, following heavy selling 
pressure as a result of the 
Angolan situation. Overall this 
market is down 3.3 per cent, 
so far this year, but this has 
been compounded as far as U.K. 
investors are concerned by toe 
fall in the Security Rand ex- 
change rate, resulting in a drop 
of 24 per cent, for sterling 
holders. 
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Why we believe the newAbbey Managed Bond 

has aparticularly promising future. 


After the last few years of recession, the 
economic outlook is now considerably blighter. 

The stock market is improving. Interest rotes 
are h eing reduced- And, significantly’, the Ame rica n 
economy is well on the vray to recovery. 

However, some areas of our economy wffl 
recover more quickly than others. And special 
skills are needed to predict just where those growth, 
areas will be. 

Because of this, a managed bond should 
prove a sound investment. Provided it’s backed 
by skilled management and Has maximum flexibility. 

The new Abbey Managed Bond ofifers-both. 

management skill 

Abbey’s Fund Managers now control assets 
of more than £320 milli o n . ... . 

The Abbey Property - Fund is almost three 
times as big as its nearest competitor, with assets 
of £180 million. The Abbey Equity Fund is 
flourishing with assets of £ 75 million. And Abbey- 
Convertible Funds and unit trusts, are also 

substantial. _ - 

Admittedly, these funds suffered a poor year 

in 1974s 2 s did most major investments. _ 

But in 1975, they recovered exceptionally wefl. 

The Abbey Property Fund unit offer price 
increased bv 32 '% outperforming all of its rivals. 

The Abbey Equity Fund increased in value 
by 8 S°p, a better performance than 13 of the other 
14. comparable equity funds. 

And the Abbey Selective Fund, a combination 
of our Property and Equity Funds, increased by 
61%. A performance bettered by only three other 

Thifis an excellent indication of our 
management skill however, the nounung * May 
of the economy means that these dramatic short 



TOUR MADOU, BRUSSELS 


THE STOCK EXCHANGE 


Abbey Property Fund. 
The most successful property 
fund in 1975, 


Abbey Equity Fund. 

One of the two most successful 
equity funds of 1975. 


term figures are unlikely to be repeated. 

Our confidence in the Abbey Managed Fund 
lies in steady growth over a medium to long term 
period. 

FLEXIBILITY 

The new Abbey Managed Fund Has maximum 
investment flexibility. The managers meet regularly 
to review performance and adjust the portfolio. 

Funds can be channelled into fixed interest 
securities, prime bank deposits, equities and 
property. Where advantageous, the managers can 
also invest in the Abbey Equity and Property Funds. 

Furthermore, the enormous size of the Abbey 
Property Fund enables any investments made by 
the Managed Fund to be moved into or out of the 
property market more quickly than is usually 
possible. 

This flexibility is vitally important in the 
current financial situation. 

It helps the managers to reduce the effect of 
adverse market changes as tvell as capitalise on 
potential growth areas. 

And, because our portfolio will be widely 
spread, the Managed Fund will benefit from the 
overall growth of the economy. 

One of our earlier managed bonds, the Abbey 
Selective Bond, has been very successful even 
though its flexibility is limited to movement 
between our Property and Equity Funds. 

Tbe new Abbey’ Managed Fund has far more 
flexibility’ and, therefore, far more potential. 

HOW TO INVEST 

Simply complete the coupon and send it to 
us with your cheque for not less than £250. 

As soon as we accept your application, we 
will send you your bonds showing the number of 
units allocated to you at the offer price ruling on 
the day we received your cheque. 
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tecuret unto K the offer mice. There b ah o aa 
annual mnugeflKnt charge ot f % of the value of 
the Fufid, tcUdi a already taken into account before 
unit prices are calculated. 


Bond « the 

S3333SSie 

Withdrawals.!* 

VALUATION. ' 

unto tf tbn 

£ underfyu* 


—s ft— 

ai it* the px«** 35 S=ries4 umi* and ace 
»th- 

CHARGES. 

rhere is an Snittol ■ 

together ante * indie™* 


ether Abbey Fundi such investment b not snbiett 
"to any additional initial or «"""»> management 
chargee*. there is no double charge. 

CASHING YOUR BOND. 

Yot may cash Toni Bend at any nmcfhrthcfall 
Hi price ruin of the unto a at tbs next aaluanoa. 

The Company re aer rea the right, in exxxptjaoal 
dL g ma tancei. to defer the Cricnhtinn and payment 
of surrender value* for up to twelve months, but m 
ittermuff hotrioTty is ample so there s no 
; your Bond. . 

WITHDRAWALS. 

Provided you make a single mi es tin c n t of at 
least Csfloo you may dans a regular income by 
■witbdranin? a *cr amount each year. Withdrawal*, of 
whatever fr equenc y , begin X2 mouths after the bond 
23 ff fyd- Undtf c urrent legjfktjoo if tbe of 

iovestmw time wiU be no Eabiftvtoany taxational 
the time of withdrawal (ice PcxianalTaxeaXAinoiinu 
in cxccaa ofeta maybe wshdrawn, dtherrecolariy or 
^prM<nn«1lT, tu» tfagfim-nnar be. Mable in metafile 

ntes of tax and the iiv g et gietg ingenue l ug Aargc. 

• PERSONAL TAXES. 

With Abbey .Managed Benda you hare no 
1 KabSity to baric rye tax or CjphaljG ama 


charge could trite os death or oo re rre n der tfbood- 
hoiden are 10 Fable at the time of these events. 

Any amount* already received, cubes’ under 
regular or occa s ional withdrawaU. wm be taken into 
account in the final calculation of tbe bondholder* 
tax liability oa death or surrender. 

COMPANY TAXES. 

Income received by tbe Merced Pnd from, 
its cwo direct investments and the ww of other 
Abbey Fuads in which the Managed Fund may 
tore in vested la re- i nvested tiler bearing tax at 
nww»37i?o. ^ . , 

The Company n Sable to capital .gams tax ir 
rates of up to 30% on any .capital gain* made fay 
the Fond. An a ppropriate adjustment is made in die 
price of units to allow for this. liability, normally at a 
rate significantly less than the full amount. 

TRUSTEES. 

Midland *Bank Treat Company Limited, 1x9 
Old Broad Street, London, ECa are anttadiww of 
the Fund aa trustees in accordance with the require. 
n wi i m of tbe Department of Trade under tbe 
Insurance Companies Aa 1974 - 

SEND THE COUPON. 

Yea e*fl »»Ijr fcr Abbey .Managed Bondi by 
attaching your cheque to the completed eoapon. On 
a c ce ptanc e of yonr spoliation we shall sad you 
your Bond, showing tbe number of acramnltiar 
nulls notkmally alkcHed to it at the offer price mini* 
on the day ire received your cheque a Head Office, 
year we shall scud you the Annual Report of 


Every yea 

the Fond. 


Abbey Managed Bonds 


To: New Business Dept. (Bonds) ABBEY LIFE ASSURANCE 
COMPANY LIMITED, P.0. Box 65, Abbey Life House, 
1-3 St Paul's Churchyard, London EC4P4DX. Tel : 01-248 91 1 1 . 

IvHsh to invest £ In Abbey Managed Bonds (any amount 

from £250) and I enclose a cheque tor this amount payable to Abbey Ufa 
Assurance Company Limited. 

Surname 
BtiflfiEjasg 
Full First Names 


8 LflCKCAWTA 13 WIA 3 fc" 


Do you already hold any olher Abbey Ufa Policy 1 Yee/No. If regular 

withdrawals are required please siats amount in pounds. 

Yearly (investment of at lai&t £10001 £ 

Half vaarty (Investment of at least £2000) c 

She “Withdrawals" 

For tout gridaoea only Ita current offer, pika of the Series 4 unit lx 
10M p. This offer Is not open ta residents of tin Republic of lreieml. 

Signature 
Date 


Address 


Occupation 


Date of Birth 


Are you 'in good physical and mental health and free from tha effects of 
any previous illness or accident ? K not please give details. 


I M I FT 1 29 1 2 1 

Mrinete Prenlum Hte anaranca poHcJm. 7n» vet**, d:«« w 
mtccwmm >plr> farra only um actcrfai'-* hy IPe CcmMnrand (f>r i«e arvt, k2 

* r ■*>'» Uvuiuemf u-. beset) cn ir-mi 

Kcrtvoct Or Rh> umjijnj ipoiniira pir-.boI In, ana ini.rfl Rpv*m>t, Drac'lci tFnu.u'p" 
I ? 10 -, 1 ' 0 -WfcMin titri-gmrnd ir. norma; cem.. prw.i«. [Proruar,- 

JptcraiBfl CndY W mifhiftiw SOnIivs to 60 (D Run 

tM.dulUtCo.ftprrU.mmmrd COffa £l.tfO £U0D £i“ca £:.TO 

§ Abbey Life 
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Landlord ’s right of access 


BY OUR LEGAL STAFF 


.Vo legnl rexpotLSibUit-j ca» be 
accepted by the Financial Times 
lot the anstcers green in these 
columns. All inquiries urtli be 
answered by post as soon as 
possible. 


In the near future, I shall he subpoena or witness summons minate contracts of employ- transfer tax on joot death, 

tin a position to buy the free- you hare no option but to meat from the commencement Assuming no changes in rates 

hold of my home under the attend. Since some time has of the winding-up (that is, the of tax and no taxable gifts 
Leasehold Reform Act, and elapsed since the incident you date of presentation of the meantime, the tax would be ID 

riiave received a letter from my may care to wnte to the appro- petition or of the resolution to per cent on the first £5,000 

'landlord asking for an appoint* priate police division and en- wind-up voluntarily) the wages above £15,000, 15 per cent, on 

' ment for his surveyor to quire whethef they intend to for four months before that date next £5,000, and 20 per cent 

, inspect the premises. I distrust prosecute and if so whether ^ a preferential debt up to on the next £5,000. The £15,000 ^ m some W3V 

■ ray landlord. Must I comply? you wdl be needed to give en, £m and ,*** priority in the Ufa ntnm to your wife and if cSoS b S 

* . * most l%ely, W- .ease J- -£ “ — J— JJ* t='d 5 ™ SMStSl 


courts to refuse to serve 
customer for a wrung reason 
which was in itself defamatory. 
The customer would then be 
entitled to damages in repara 
tion for injury to feelings and 
patrimonial loss if the defama 
tory allegation received general 


! contains covenants which im- 
pose on the lessee obligations 
to repair you would normally 

be required to allow the land- llfjn/Jjnfr nn and 
lords access to view the state of Vr UiU*ftg UJJ UfUl 
'repair and (if appropriate) to 
prepare a schedule of dilaplda- CTflplOyCCS 
tiohs. Your better course is to 
‘ make an appointment for the 
landlords to view and to ensure 
' that you have some other person 
' present with you when they 
call. If you have a surveyor 
• : or solicitor it would be useful, 
though it is not essential, if one 
' of them could be present. 


Requirement to 
give evidence 


Some 18 months ago I was 
principal witness of a car 
accident and understood that 
proceedings were to be taken 
against one of the driven 
involved. After this length of 
time Is there any way in which 
I can avoid a court appearance 
to give evidence, one of my 
reasons being that I am stone 
deaf? 

If you are required to give evi- 
dence and are served with a 


I had a contract of employ- 
ment with a company which 
went into receivership. The 
receiver informed employees 
that all contracts were cancelled 
and that all monthly paid 
employees would be paid 
weekly “ so that If the com- 
pany closed down at least they 
would get one week’s pay.” In 
the event we were told on a 
certain day that we were all 
being dismissed and would be 
paid up to that night, though 
most employees were taken on 
by another firm two days later. 
When asked about our pay in 
lieu of notiee, we were told 
we were unsecured creditors, 
for whom there was nothing 
and I understand the company 
has now been pnt into liquida- 
tion. Do we bnve a claim 
worth pursuing? 

While the effect of the winding- 
up of the company is to ter- 


customer was refused for no 
stated reason while that might 
not be grounds for an action for 
defamation he or she might 
have good reason to make com- 
plaint to the licensing authority 
and raise the matter at the 
Licensing Court when the pub- 


your employment before the time of your death, 
company went into liquidation 

he was bound by the normal Tuj/i vt //vmh>m rr 

rules requiring notice and 1 WO planning 

unfair dismissal and redun- 
dancy. The receiver may have COTlSiZnTS 

made himself personally liable „ mmo ^ 

on the principle considered in OntHne planning permission for ljcan’s certificate came up for 
Re. Mack Trucks Ltd. (1967) the building of a cottage limited renewal. 

1 WLR 780 if he terminated Its use to occupation by a Of course, the danger of 

your contract of employment caretaker. Detailed planning refusing to serve a customer 
and then rt-employed you. It permission did not include this now is compounded by recent 

would be wise for you to con- Umitation. Does it then annly legislation dealing with racial 

suit with other ex-employees of , K “ en appiy * and sex discrimination, 

the company with a view to P ,ease - 
instructing a solicitor to pursue If you had two independent 
your claims. 


planning consents such as you Stimn/p fa 1 C. 
indicate, the later would super- tw ** 


Capital transfer 
tax 


sede 


the earlier. However tbe 

detailed “ consent ” is normally CtllClllllllO*f 


In the event of my leaving 
an estate of £43,000, willed as 
to £15,000 to my wife for life, 
to my three children £7,000 
each, and the residne to my 
wife and children equally, 
who would be liable for duty, 
and how much? 


only the fulfilling of conditions 
(as to detail) imposed by the 
outline consent, and it is the 
outline consent which is the 
governing permission. The con- 
dition as to occupation would 
therefore still stand in the 
normal case. Detailed consent -is 
also normally expressed as 
having to be read in conjunction 
with the outline consent. 


Your personal representatives 

would be liable to pay capital RgfjlSCll tO SCTVC 

drink 


A discretionary trust 


I am trustee of a settlement 
made in 1973 by a mother on 
her three children, in the form 
of a discretionary trust. The 
trust allows the Income to pass 
direct to the children when 
each reaches 18 (none has yet 
done so) and for the capital to 
pass at age 25. At present, the 
. income has been paid to the 
mother and thus taxed at 50 per 
cent., but it has been suggested 
to me that if the income was 
. instead accumulated and as 
each child reached 18, the 
appropriate proportion of tbe 
accumulated income was 
disbursed, it might be possible 
to exhaust the tax already paid 


and in the tax pool and for each 
child to recover the tax paid* 
on the assumption that the 
child’s income did not reach 
the maximum tax-free leveL 
la the light of Section 16-18 
Finance Act 1973 and Section 
137 of the Taxes Act 1970. what, 
please, do yon think of this? 


principle at least Whether any 
significant benefit will be 
obtained in practice will depend 
on factors not mentioned in 
your letter, including of course 
future events and legislation. 

The potential benefit is not 
limited to beneficiaries whose 
income in their 18th to 25th 


Provided that the trustees have years is exempt from tax corn- 
power to make discretionary pletely; there could be a 
income payments (out of marginal benefit for someone 
accumulated income) to whose investment income 
beneficiaries of full age but (including that from the trust) 
under 25. tbe conditions of sub- will be below the limit for 
section T of section 17 will liability to the highest additional 
apparently be fulfilled and the rate- At present, that limit is 
proposed procedure will prob- £2,000, virtually regardless of 
ably achieve its purpose, in personal reliefs. 


Is It or Is not correct that In 
Scotland, a publican can refuse 
to serve a customer a drink 
without fear of some legal 
action against him? 

THE question raised has never 
been authoritatively decided. . 

The generally accepted view is 
that a licence holder is always 
entitled to refuse to serve any 
member of the public provided 
it is for a good reason such as 
the fact that he has caused 
trouble in the past, is of a 
violent disposition or is of par- 
ticularly unacceptable or un- 
hygienic habit Of course the 
licence holder is under an 
obligation to refuse- a customer 
who is Intoxicated. - 

However, at common liw it 
would be actionable in the civil 


I usually daim a tw refund 
and normally my tax 
calculation is Itemised following 
the lines of the tax return, but 
last time only two items were 
listed, my personal allowance 
less my M pension. No 
explanation was given as to why 
other sorts of income, building 
society interest etc. were not 
entered. This seems more 
simple, but is It In order? 

You have to give details of the 
whole of your income because 
the precise figures can some- 
times affect the size of your tax 
refund. However, if your gross 
investment income for 1974-75 
(including the 33/67ths tax 
credit on U.K. dividends and 
building society interest) was 
anywhere from £887 to £1,500. 
the simple two-item calculation 
produced the right answer. 

Unless your gross investment 
income for the current year is 
likely to be more than £2.000 or 
so, there is no need to wait until 
April to claim your 1975-76 tax 
refund. You should ask your 
tax office for a claim form R40. 
On this you can show (a) details 
of your income from April 6, 
1975, to the present time and 
(b) your rough estimate of the 
income which you will receive 
during the remainder of the tax 
year. 


Variations on the 
annuity theme 
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BY JOHN PHILIP 
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PER HAP S not surprisingly, con- company ready to provide us die* ted grow <rf :a*p wma 
sidering the troubles in which a annuity within tbe radge. (hmn deduction because fikftridiM 
few life assurance companies in the table- for every £1.000 tax liabilities are. so variable- 
have found themselves in tbe. of purchase money: • 


- * 


u** 


past two years, people have 
become concerned with tbe 
financial stability and prospects 
of those offices offering more 
than averagely attractive con- 
tracts. 

To allay unnecessary fears, I 


Attained 

«* . 
60 . 
as 

70 

75 


Hat* 

£ 

155-165 

170-180 

190-200 

220-230 


Female 

£ 

145-155 
140-170 
175485 \ 
195-205 


Wieir insurers stake a speeA 
quotation their norms! prattle: 
is to set our she gross retort 
and the return nett .ee dander; 
rate tax #o that ^ enqmrer ***t- 
then. make bis own calculation 1 
in tbe light of bit own t«. 


„ . , _. Anyone who wants to buy an Portion. 

mu^ pomt out that against the. annU i ty ^ has some. - time .-The majority of eompaniw 
handful of companies that have aV aiial>Ie can do his own w prepared to . quote spee.a- 

rjHJ “J? research. One source of infor- *torns for impaired lives. Six '* 

100 or to life asaiance com- mat } Dn IS *h C monthly insurance with an impaired :•*< 

Periodical Policy which regUr expect to Kve for a shone; 
ness for ail of the present publishes tables of Period than fcs averages* 

century, who are so soundly rales f or both men and "healthy neighbour, the impair* 1 

^ W » to 75 lift ouzht to be able , 

economic Jmtw could put „ 3 .vrar intervds (Policy can better return fur hii money 

be obtained by order from any Precisely h™ nine!) depend;, m 

Moreover the Policyholders < M fni . cl r, ra t ettnwnfi* ««<r *h« ■ntit'Hjina! i’lftmft'.nM'u m mmr. 4*' 
Protection Act is now in force, 
and both life companies and 


■newsagent and currently costs the individual company's asst - >% 
80pi. ment -of the particular mcdica! 

-rw. Mi* Thcre * re *** elements™ any. evidence. Here again Pnlic* 
t^SSrid^ndTto eLr! S annuity— capital and interest— helps by indicating which con* 
Se P nStoholto lT is ?"** ,atter That Panics will consider impairment 

w S* e annu,tent has To 9V tax Another source of uau 

Snt^thffr eS^tSo^°ThSI F ? T qU,ch rPferPnce ’ ^ J?* ‘nfonnaton. which is less 
rem. oi ineir expeciauon. inus ^ rt5 comparatn-e table Policv exhaustive since it norma 1 !* 

the policyholder who chooses a bdiat „ th? capital element for 2Sy lTor J^T^ 

SMSTuTS ach V SL 1 ZLSrJSA «££ 

now na\ing ute nss oi ns eJcam pj e the capital element in of the league is nrovided in 
S’SoSfrSMsSl level term onnui^ proridM the' ^"fy” %£JTS hJ 
oot for cover wftb the wS for m i n K 17049 “d Us quarterly vupple 

tradittona! lines at conservative a 7 . SB Tbiflipilal element is 

premiums with conservative nSt bv ind S; idua i insnrcra . «• “ 

returns, and partly b, those bur „ :he In , aIu! Revenue. 
mtermeaianes who often obtain 




All my comments relate to 


imermniiineb wno oxicn ooixrn . ran hn won from tH- , . ' ■ — , — — y- 

higher commission rates for m a * term annuities for Jidi- 

placing business with such an t e of retun7 ^ ai any ?”. n ^^ual purchasers. Insurers 


adventurous office f* e a womaQ **** " et a also seli annuities that mcreasa 

aSSmv w?th adequate less per P" pens;on than .^ U irom ¥*** w JW, and provida 

DepStment of Trade ^per- 5-^° ^ ‘die and survivor annuities. 

vision under the Insurance <tom- hSSSL 5 Th v- fonn 5 r a " aomaI * 

ponies Act and subsidiary Tto? » n ? £ bec *“ 5 * of subject of special quotation— 

regulations, and with the Ion? to but ^ for 5 nyono wll ° Vaats » 

stop of the Policyholders’ Pro-’f y ^*”2 ' v 2 n,d J* c0 . nt f ar f. to conduct lus own research smne 
tection Act, no life policyholder SifSlSu! S inlerescicg toWes tor joint Jrf« 

should now be at risk— but no ^f* - ^* due t0 , survivor annuities appear 
one, particularly the pensioner ^ e * ? Tnp ^ ^pported by in the new Savings Market al 

searching for an annuity, wants stat1?tlcs : that The average which the publishers are 

to run the risk of his or her Jf? 111 ®, 11 has 371 evpectafMn i of Wootten Publications liUL, ISO/ 
chosen company not sending its _ e , n ,?, er ™ an * Tera ^ e 152. Caledonian. Road. .N.-L . 
remittance on the due date. ““P of “? e age - .. .. , PmT 1 cm rmcwK “ ■ 

I am sure that the average T? r ,h - s reaJ;t,a thc ca ? ; ‘ al e SOLTOWR 

prospective annuitant values P* ,d Io lhe insurance company Solution to Poxftfott Nft. 103. 


security— the certainty’ that in- by a woman annuitant has lobe chose td>, but he could 

surers will pay w*tb the resu- employed over a longer period have won with <e)r;I,RtRS fb. 

fht following da 1— —* n(i * ™ for this reason a!.* B Q1 I.K-B2: 2 Q-X8 mate): 2 
than the extra £10 .^t the annual capital element HxB ch r KxR: 3 B-N6 eh. K-Bl; 
per £1.000 of pur- o£ the woman's annuity is 4 Q-NS ch. Q-Ql: 5 BxQ. - 


pay wire the regu- - . 

larity of night following day— — pnd it is for this reason ako B Q1 I.K-B2: 2 Q-Xfl mate): 2 
much more 

or so return per £1.000 of pur- 
chase price that a thrusting reckoned by the Revenue to be Solution to Problem No. 303. 
Ever-Optimistic Life A ss urance lower than the man’s. 1 R-B8. If 1.-..R-Q6; 2 Q-B7, or 

may currently be offering. Insurers are normally obliged tf R*N; 2 Q-B5. or if KxP; 2 ' 

The fact is that anyone seek- to deduct tax at the standard R-B5. 

tag an annuity at the present yte from the interest part of f«r Fnii^u W pe**** Mr **c«w 

time ought to be able to find a jee annuity before making any 1 Sigg .S? tX^”***. 
well established all round life bayment. The returns I have tUm po * u ^ 
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More means better 


BY academic criteria “more" 
has continued to mean " better" 
among the undergraduates of 
the English and Welsh institu- 
tions which make up the largest 
part of this country’s university 
sector. The table — based on 
newly released official statistics 
for 1973— explains how. 

The percentage columns refer 
to the different classes of degree 
gained by that year’s bachelor- 
level graduates. Among the 36 
institutions in England and 
Wales, the proportion gaining 
first- or upper second-class 
honours rose to 34.7 per cent. 


compared with 34.1 the previous 
year, and 29.4 in 1967. 

“North of the Border and in 
Northern Ireland, the overall 
trend continued in the opposite 
direction. But the universities 
In those countries tend to be a 
law unto themselves. In Scot- 
land, for example, taking 
honours generally involves a 
fourth year of study, and the 
three-year ordinary degree Is 
more highly regarded than 
is the ordinary degree in 
England and Wales. 

The table also confirms that 
there are no national standards 
for deciding what is worth a 


particular class of degree. 
Variations from place to place 
—for instance, nearly 19 per 
cent " firsts " at Cambridge 
compared with about 11 per 
cent at Oxford — suggest that 
some universities judge students 
more severely than do others. 

The student's statistical 
chance of gaining a good degree 
seems best at Cambridge, 
Sussex, Keele, York and 
Nottingham which in 1973. for 
the second year running, all 
awarded firsts or upper seconds 
to more than 40 per cent of 
graduates. 

MICHAEL DIXON 


Honours degrees 



Number o# 
graduates 

Rrst 

class 

% 

Upper 

second 

% 

Second 

undivided 

% 

Lower 

second 

% 

Other 

honours 

% 

■ Pass or 
Ordinary 
degree 
% 

Average, England & Wales 1973 

42*98 

7.4 

273 

43 

36.1 

ns 

123 

Average, England & Wales 1972 

42*620 

7.1 

273 

4.4 

353 

12 s 

133 

Individual universities 19/3: . — 

Aston in Birmingham 

837 

At 

213 


35.9 

173 

183 

Bath 

475 

8.4 

273 


3SA 

10.9 

173 

Birmingham 

UB 

7J. 

29.9 


393 

S3 

173 

Bradford 

749 

4 S 

273 


393 

\%A 

17.1 

Bristol 

1^23 

S3 

32.9 


34 3 

1.9 

193 

Brunei 

341 

Sit 

233 


313 

19.1 7 

173 

Cambridge 

2,673 

185 

373 

7.9 

273 

6-0 

13 

Oty 

451. . 

8* 

203 

— ' 

44.6 

15.1 

11.1 


East Anglia 

Essex 

Exeter 

Hull 

Keele 

Kent 

Lancaster 


873 

53 

293- 


35.4 

123 

173 

736 

S3 

33.0 

_ 

483 

♦J 

. 4.1 

461 

19 

273 

_ 

41.7 

183 

8L7 


5.1 

3T3 

_ 

45J 

12.1 

53 


23 

28.5 


493 

11.1 

73 


23 

395 

_ 

493 

63 

13 

635 

3.9 

293 

_ 

463 

173 

23 

712 

43 

333 


44J 

123 

55 


Leeds 

1,462 

1M 

273 

- 

403 

15.7 

5.1 

Leicester 

862 

4.4 

333 

_ 

46j4 

123 

29 

Liverpool 

1580 

53 

27 A 

M. 

353 

M 

222 

London 

4,757 

93 

24.1 


28.9 

14.1 

139 

Loughborough 

587 

43 

22.2 


403 

163 

143 

Manchester 

13*4 

63 

31.1 


33.1 

S3 

20.9 

University of Manchester fnstftot* 








of Science & Technology 

725 

93 

22.1 

— . 

31.9 

1SJ 

20.9 

Newcastle 

1588 

5.0 

20.1 

03 

424 

93 

225 

Nottingham 

1310 

73 

34.4 


43.4 

8.4 

63 

Oxford 

2301 

10.9 


T0.6 


14.9 

3.6 

Reading 

1,052 

33 

29.7 


46.7 

13.9 

5.9 

Salford 

724 

IS 

213 

_ 

323 

18.4 

203 

Sheffield 

1J0S 

53 

29J 


423 

103 

123 

Southampton 

1,056 

63 

31.9 



443 

154 

21 

Surrey 

534 

8.0 

31.1 

— . 

3S3 

143 

10.9 

Sussex 

759 

7.9 

363 


38.1 

134 

43 

Warwick 

519 

43 

233 



46.9 

15.0 

55 

York 

<03 

5.9 

36.1 


46.0 

93 

U 

Wales • ■ 

3,190 

43 

29.4 

03 

454 

153 

4.9 

University of Wales Institute 








of Science & Technology 

464 

63 

TM ‘ 

^ - 

42.7 

274 

S3 

Average, Scotland 1973 

7308 

4.9 

13.7 

7.1 

163 

53 

533 

Average, Scotland 1972 

7,434 

53 

13.7 

83 

- 163 

42 

523 . 
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U35 
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0.4 

-223 

4J9 
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Pundee 

501 

33 

12.2 
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43 

53.9 

Edinburgh 

1.859 

S3 

11.9 

15.4 

10.1 

3.1 

53.7 

Glasgow 

1372 

43 

10.9 

63 

114 

3J 

634 

Heriot-Watt 

491 

6.1 

12.4 

133 

122 

102 

453 

St Andrews 

533 

93 

15.9 

183 

19,7 

7.7 

293 

Stirling 

301 

2.7 

15.6 



163 

12 

634 

Strathclyde 

1.416 

4.7 

18J 

— 

19.4 

73 

50.1 

Average, Northern Ireland 1973 

1,771 
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03 
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43 

383 

Average, Northern Ireland 1972 

1,728 

43 

22.6 
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U42 

4.4 

183 

0.6 

243 

13 

494 

Ulster 

429 

33 

30.5 

— . 

523 

93 

4.9 

Average, 1973 

35.471 

7.9 

24.0 

53 

30.9 

125 



35329 

7.7 

243 

5.4 

30.3 

122 

20.4 

Average, women 1971 

17.006 

5.1 

27J 

If 

J7J 

8.1 

193 

Average, women 1973 

15^953 

V 

263 

a j 

37.1 

*3 

193 



Too many days 


Ah, IfU the Cup: what boots 
it to repeat 

How Time is slipping under- 
neath our feet. 

Time, as measured by the 
usual (Gregorian) calendar, 
slipped 0.242194 of a day last 
year. By mid-night to-morrow 
we shall have’ made up the 
slippage and a little bit more. 
Thai little bit more will be 
adjusted in the year 2100, which 
should be a “leap year” but 
in fact will not be. 

These idiosyncratic corrections 
to the calendar have long been 
a source of irritation to those 
with neat mathematical minds. 
They all began in 46 BC when 
Julius Caesar introduced the 
“leap year" by adding an extra 
day every fourth year to the 
month of February- By the 
I6tb century an error of about 
12 days had accumulated in the 
Julian Calendar. 

Pope Gregori XID tried to put 
matters right with a big leap in 
1582, when he decreed that the 
day following Thursday, 4 Octo- 
ber should be Friday 15 
October. He £lso authorised the 
fine-tuning required to keep the 
calendar in kilter by making 
the centennial years "leap 
years” only when divisible by 
400. Thus in the Gregorian 
calendar the year 2000 will be a 
leap year, but not the years 
1900 or 2100. 


By tbe standards ! of the 


Gregorian calendar the world's 
other widely-used calendars are 
much more erratic The Muslim 


calendar, based on the phases 
of the Moon as it circumambu- 
lates the earth, slips about 3 
per cent. — lft-12 days — per 
annum. But since its main pur- 
pose is to keep track of lunar 
cycles. Muslims are tolerant of 
a pattern in which, of every 30- 
year cycle, 19 are ordinary 
years having 354 days and 11 
are “leap years" with 35o days. 
Moreover, Muslim months come 
in two kinds only — 29 or 30 
days. 

The Jewish calendar is more 
complicated. It invokes “leap 
years ” of 383, 384 and 385 days, 
superimposed on .a normal pat- 
tern of. three lunar years of 353 
(“defective”), 354 (“normal”) 
and 355 ("abundant") days. 

Those who would reform the 
Gregorian calendar fall broadly 
into two camps. . One camp 
argues that the years should 
consist of 364 days, into which 
corrective days would be in- 
serted at (pre-determined) in- 
tervals. The main objections 
seem to come from religious 
organisations wbo fear the dis- 
ruption of the seven-day veek. 
A UN questionnaire circulated 
in the 1950s attracted strong 
criticism on these grounds. 

Tbe second camp also argues 
that the year should comprise 
364 days, with the slippage 
accumulating to provide a, 
“leap week.” giving a 37-day 
December every few years. This 
proposal circumvents the reli- 
gious objections but invokes 


some new astronomical prob- 
lems. 

Professor Sir Fred Hoyle, the 
well-known astronomer and 
mathematician concludes in a 
recent book.* that there is 
simply no way of devising a 
regular prescription that will 
not eventually accumulate 
serious error. But he believes 
that one can do much better 
than the Gregorian calendar by 
what he calls an irregular pre- 
scription. Here are the Hoyle 
rules: “ If the calendar year is 
not out of step with the true 
year by more than 1 day, the 
calendar year has 365 days. But 
if the calendar year is out of 
step by more than- 1 day. the 
calendar year has 366 days. 

Under these easily under 
stood rules. Professor Hoyle 
continues, the error can never 
exceed a day, however long they 
operate (provided of course that 
the day and the true year do 
not change for genuine astron- 
omical reasons). “ If this system 
were adopted, the leap years of 
366 days oonH be determined 
long in advance, so no practical 
inconvenience would arise. The 
leap years would be found not 
to tali in quite a regular se- 
quence, and it would be pre- 
cisely in its irregularity that 
this system would be superior 
to tiie calendars of Caesar and 
of Pope Gregory." 

‘Astronomy Today by Fred 
Hoyle. Heinemann £4.50. 
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Capital lhansfer Tax 


Take advantage of the annual exemptions available in the 
current fiscal year and 


before 5th April 


effect a Policy to provide funds on your death to meet t 
Capital Transfer Tax. 


Specimen premium rates to provide immediate cover of £50,000 under 
The LONDON LIFE Capital Safeguard Scheme 


Mato Wa aged 

Slngto- 

l 

I 

1 

"i 

not exceeding 

Uto 

Sum Assd. payable on 

40 

£59730 

£34130 

45 

£82130 

£43830 

a 

£1,13230 

£57338 

55 

£148638 

£781.73 

60 

£2,04130 

£1,109.75 
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The estimated Grass Yield is 5.5%. 

The Managets aim to adiieve long-term capital growth 
combined with a reasonable income. 

Tim Units should be considered as a long term investment. 
Tbe price of the Units and the income from them can. go 
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More 
doors the 
better 

BY STUART MARSHALL 

THE THREE-DOOR trickle has 
become a flood. From being a 
novelty at the start of the 
seventies, the three-door family 
car with an opening back is now 
such a convention that the three- 
box design (with bonnet, body 
and boot) is dearly on the way 
out. 

The three-door— or, even 
better, five-door — car makes 
inch good sense one wonders 
why the boot, which replaced 
the luggage grid in the thirties, 
lasted so long. Every motorist 
has occasionally to -carry some- 
thing too big and too awkwardly 
shaped to go into a boot The 
thrse-door semi-estate body 
solves the problem. 

In the last few weeks I have 
been driving the two latest 
all cars to reach Britain— the 
VW Polo and Fiat 128 3P. Both 
foliow the normal European pat- 
tern of cross-engines and front 
wheel drive. Equally predict- 
ably. both have three doors. 

The Polo, a best seller in 
Germany, is a genuine 50/50 
car. That is, it will return 50 
or more miles per gallon on a 
run providing it is driven gently 
and does not exceed 50 mph. 

It can do better than that On 
a bitter day last week. I was 
driving one of 16 Polos that left 
the RAC county dub at Epsom, 
each with a measured gallon of 
two star in the tank. 3 drove by 
the A24 and A29 to Goodwood 
and put in a few laps of the old 
racing circuit at a dignified 35 
m.p.h. before running out The 
consumption was 59 mpg. The 
best was 69.4 mpg. but I had 
been among the first to arrive, 
lacking the patience to drive at 
35-40 mph for the whole journ ay 
and thinking it unrealistic 
anyway. 

The cars were completely 
standard. On the way back a 
cruised at 60 mph, a speed 
which the Polo easily exceeds 
In third gear with an uncanny 
lack of engine noise. Top speed 
(also the permitted cruising 
speed) is a little over 80 mph. 
Equally remarkable is this 900 
cc engine's flexibility. It pulls 
bard from 15 mph in top gear. 
One feather-footed journalist 
managed to record a staggering 





93 mpg on the Epsom-Goodwood 
run the following day, when 
warmer weather favoured fuel 
economy. He claims to have 
braked aod changed gear only 
twice on the whole trip and 
clearly found traffic lighter than 
I did. 

Volkswagen plans to sell about 

8.000 Polos in Britain this year 
compared with an anticipated 

20.000 of the larger, though 
similar looking, Golfs. The basic 
Polo sells at £1.698 — a “ loss 
leader ” price that undercuts the 
1200- Beetle by a substantial 
£107 — and the more luxurious 
(though still not very) “L" 
version costs £1,962. 

Compared with the Renault 5 
ffrom £1,551). Fiat 127 3-door 
(from £1,555) and our own, 
front engine. rear drive 
Chevette S-door (from £1,637), 
the Polo is not cheap, but it is 
already established as the small 
car the rest of Europe's motor 
industry has to beat. 

The Fiat 128 3P is a faster, 
sportier car altogether. It 
started life as the 128 coupd in 
1972 but. three years and an oil 
crisis later. Fiat decided there 
was no longer a large market 
for an “aggressive” car. So its 
body was redesigned to include 
a lift-up hatchback, the window 
area was increased and the 
mechanicals were substantially 
left alone. 

Minor engine modifications 
improved flexibility and fuel 
economy and the 128 3P goes 
nicely in top from 20 mph 
upwards. It is low geared, 
demands little gear changing 
and accelerates vigorously from 
55-70 mph in top gear. The 
steering is precise but not parti- 
cularly light and the feel of the 
car is sporty enough to please 
an enthusiast. For tall men the 
driving position is a bit cramped 
because, like so many Italian 


cars, the 128 3P seems to have 
been laid out for the short 
legged, long armed driver. 

On a 266 mile run, with 
plenty of 70 mph cruising on 
the motorway, I returned 37 
mpg. Not in the Polo class, of 
course, but this was a faster 
kind of motoring altogether. 
For a briskly driven 1.3 litre, 
with a maximum speed of over 
90 mph, 37 miles per gallon 
should please most prospective 
buyers. The 128 3P costs £2,146. 

Whereas the Polo and the 
Vauxhall Chevette are typical 
cars for the “ one-car ” family, 
the Fiat 128 3P looks more like 
a second car. A small-scale 
alternative, perhaps, to the 


Lancia Beta HPE (for high per- 
formance estate), which is yet 
another front-drive, three-door 
coupe due in Britain later this 
year. 

And where will the three- or 
five-door trend lead the car 
industry? Into the executive 
class of car. probably. With 
the R30, Renault has shown that 
a five-door with semi-estate 
bodywork can cosset the busi- 
nessman just as effectively as a 
saloon with a separate boot. 
Rover will make a similar point 
this summer, with what may 
well turn out to be the 1976 
“Car of the year.” Last year's 
award winner, the Chrysler 
Alpine, is a five-door. 


Second-class citizen 


BY BEN WRIGHT 

FEW PEOPLE who saw it will 
ever forget the thrilling and 
historic tie achieved by the 
Great Britain and Ireland team 
in the 1969 Ryder Cup match 
against the defending American 
side at Royal Birkdale. The 
peerless sportsmanship exhibi- 
ted by Jack Nkklaus in conced- 
ing the final putt, which was by 
no means a tap in, to allow Tony 
Jacklin a half in the final 
__igie* match and make sure 
the entire three-day series was 
not decided on a single, awful 
twitch; was one of the great golf- 
ing moments of my experience. 
Brian Huggetfs emotional col- 
lapse a little earlier, after halv- 
ing a glorious match with Billy 
Casper, in the mistaken belief 
that by so doing he had clinched 
victory for his team, was 
scarcely less poignant 
But on a sense that moral vic- 
tory. for the under-dog probably 
performed the greatest dis- 
service of modern times to pro- 
fessional golf in these islands, in 
that it deluded us into thinking 
that victory over the might of 
America was just around the 
corner. Of course we all know 
better now. the last two defeats 
at Muirfield in 1973 and Laurel 
Valley last autumn having been 
characterised by a sad -inevit- 
ability. 


Indeed, the heavy defeat of 
a strong visiting British PGA 
team at the bands of the South 
Africans in the early days of 
1976 by eight matches to three 
with seven halved nibbed salt 
into the wounds suffered in 
muddy Pennsylvania. Con- 
sistently miserable perform- 
ances by the four home 
countries in the World Cup 
competition, distinctly un- 
to emor able individual efforts 
by the majority of our 
disappointingly few pro- 
fessionals who compete abroad 
— some apparently reluctantly — 
in sunny climes during the 
winter, not to speak of our 
pathetic efforts on the home 
front in 1975, have all added 
fuel to the fire. In short, we 
are no longer a first-class golf- 
ing power, and the Ryder Cup 
match in its present form is 
plainly out of date. 

No one is against the 
biennial fixture being played as 
a friendly, so that acquaintance- 
ships can be renewed and the 
bond between the countries’ 
officials preserved. But it is my 
belief that we should enlist the 
help of players from the rest 
of the world to challenge the 
Americans on their soil in 
alternate years, and play all 
future Ryder Cup matches ' at 


home, where we hold an out- 
sider's chance at -least. More 
important, the Americans reaily 
enjoy playing the' match here 
where it still means something, 
rather than in America where 
it is a minor fixture unsuitable 
as a vehicle for television, 
intruding on the exciting early £] 
portion of the grid iron foot- - 
ball season. 

During the anti -climactic 
farce at Laurel Valley a few of 
us prolonged a lunch-hour by 
sitting down with Arnold 
Palmer, the defenders' non-play- 
ing captain, to pick our own 
Rest of the World teams to chal- 
lenge one of the strongest 
American sides ever fielded. 

I regret to say that virtually 
without exception, only two 
British names earned frequent 
mention, and that of Jacklin 
only because of past achieve- 
ment rather than current per- 
formance. Neil Coles was ruled 
out because of bis refusal to 
fly. although Peter Oosterhuis 
was high on the list of every 
"selector" present, his marvel- 
lous unbeaten singles record in 
the last three Ryder Cup 
matches representing the only 
Few crumbs of comfort -to be 
clutched at. 




MANY PEOPLE are ready to 
rush out to the shops to pur- 
chase some commodity with the 
tag of “ fourpence off,” but the 
regular Bridge player is often 
blind to - the free gifts which 
the cards have to offer. Here 
are rwo hands to illustrate what 
1 mean. The first , is from a 
rubber: 

N. 

9 7 4 

9 7 2 
Q J 10 

*. 

♦ 8 

5 9 7 8 3 
O Q 8 4 3 
* K 9 6 4 


♦ 

O 

o 

♦ 

w. 

5 

Q J 10 8 
A J 6 5 
8 3 2 


How to double your money 

justified because of the strength successful only when West has with one heart North said two 
of his suit and the wealth of the club King. The correct diamonds rather than one spade, 
playing tricks. When North method wins when West has and South raised to three. Now 
raised to three spades. South either the diamond Ace or the North said three spades, which 
went straight to four no trumps, club King, and two chances are suggested among other things a 
and bid six spades when he surely better than one. But to final contract of three no trumps 
heard that his partner had only avail yourself of both chances, if South had a heart stopper, 
one Ace. you must attempt them in the South, in fact, bid three no 

West, who could hardly ex- right order — the diamond play trumps, and all passed, 
pect a club to be the killer, must come first. West led the heart King, 

started off with the Queen of This is from a team-of-four south held up. but took the 


hearts. South won. drew the match: 
trumps in one round, and then 
led a club, finessing the Queen 
on the table. East took his 
King, and returned a diamond 
to defeat the contract. 

A different line of play lands 
the slam. At the third trick. 


N. 

♦ K 8 6 3 

596 

ft A K 10 I 

* K G 3 

W. 

• J 10 9 5 


10 4 


S. 

♦ AQ J 10632 

5 A K 5 

o 10 

* 7 5 

North dealt at game to North- 
South and bid one club, to 
which South replied with two 
spades. He has, it'is true only 
14 points, but the force is fully 


B. 

♦ Q 4 
5 8 7 3 2 
O Q 7 5 3 
*985 


instead of taking the club K Q J 
fin esse, , the declarer should lead 0 6 4 
the ten of diamonds, in the * Q 2 
hope that West has the Ace. If 8. 

West ducks, dummy’s King • A 7 3 

makes at once; .if he takes his 5 AS 

Ace, the King is established foT O J 9 8 

a dub discard. If East has the * A J 10 7 4 

Ace. then the dub finesse must North-South were vulnerable oj^er 
betaken. when South dealt and bid one ■ 

The declarer's method Is club, which West overcalled 


heart continuation. There was 
no safe way to finesse clubs or 
diamonds, because East could 
not be exhausted of hearts. 
Finally South decided to play 
East for the dub Queen, so he 
led a club to the King and 
finessed the Knave on the 
return. West won and defeated 
the contract with his hearts. 

In such cases, where the 
declarer has two suits to choose 
from, it is expert practice to 
play to drop the missing honour 
in one suit, and if that does not 
work, to try the finesse in the 


E. P. C. COTTER 


It appears that opinion is un- 
animous in favour of non- 
playing captains for such a 
fixture. My nomination for the 
post would be Roberto de 
Vicenzo, the Argentinian grand- 
father whose joints now creak 
a little but who still retains 
sufficient of his once consum- 
mate skill to be able to swing 
effectively enough into action 
if emergency demands. Apart 
from his expert knowledge of 
the likely conditions, de Vicenzo 
inspires genuine affection 
among all he meets, and could 
hardly avoid creating a healthy 
team spirit and loyalty in the 
same manner as Palmer. 

My top four players outside 
Britain and Ireland would 
virtually pick themselves, 
namely Gary Player and Dale 
Hayes of South Africa, and 
Bruce Crompton and Graham 
Marsh of Australia. From Japan 
the powerful Masashi “ Jumbo ” 
Ozaki, who impressed everyone 
at Augusta during the U.S. 
Masters tournament of 1973— 
on his first trip to America he 
tied for eighth place — would be 
a certainty while two of his 
countrymen, Takashi Murakami 


and Isao AoJd, couM also put 
forward worthy claims. 

Bobby Cole. Alan Henning, 
Andries Oosthuzen and Hugh 
Baiocchi (South Africa), and 
the young lions of Australia, 
Bob Shearer. Jack Newton, fan 
Stanley and Stewart Ginn, 
would also be vying for places 
among the 12 players selected. I 
would give any of thpm prefer- 
ence over all the British con- 
tingent with the exception of 
Jacklin and Oosterhuis. The 
Scottish pairing of Brian Barnes 
and Bernard Gallacher would 
merit consideration, as would 
the Inclusion of Ulsterman 

Eddie Pollan d. but I fancy no 
more than that. 

Europe has little to offer ex- 
cept promise from the Spanish 
youngsters Severiano Balles- 
teros and Manuel Pinero, and 
Taiwan's Hsieh Min Nan and 
Lu Liang Huan — Mr. Lu — have 
been world class either as in- 
dividual performers or as a pair 
for so long that it is easy to 
overlook them by taking their 
elegant talents for granted. 
While on the subject of class, 
Australia's veteran Bruce Dev- 
lin might be useful to take 
along, if only for bis knowledge 
of the American game or to 
help create a blend of experi- 
ence and youthful exuberance. 
Having also won in America and 
elsewhere, Devlin's dogged 
countxyman David Graham 
could also advance a claim to a 
place. If he couldn’t win a spot 
in the team as a player he 
might be useful as the honorary 
club maker and "tweaker." 

My team to challenge the 
Americans — then in no particu- 
lar order— would be: Do 

Vicenzo (capt). Player, Hayes. 
Crampton, Marsh, Jacklin, 
Oosterhuis, Ozaki. Shearer, 
Newton, Cole, A. Henning and 
Hsieh Min Nan. And all we 
need now is a sponsor with a 
bottomless pocket. 


MOTOR CARS 


Air Conditioning 

gpocUUff in Rolla-Rovc*. Beutlw, 
Ransn Row, BcteUlw. ««■ Prtow 
ob reqop a for ill «nafc*s of wMek*. 
MO NO REP LTD., 

Popular Avenue, Southall. Middx. 
01-574 DTE. Telex 9826M. 


■mw. Reeresenattves to r Vw Cto y _ at 
London. Saks an? •enrica umkr orne 
roof. Pint Front Garages Ltd.. Vauxhall 
Cross. Tel. 01 -735 5952. 

RANGE ROVER, pec.197*. HP. AS. 

i Radio, stereo 19.D0Q ml l«»- ^rl wax»lv 
m«d. Absolutely super. £4.200 o.n-o. 

1 Oakham 4126 U.cicestwi. _ _ 

' ROLLS-ROYCE SILVER CLOUD Motor Car 
manted from prlrate oartv. Jtomealatji 
decision, please telephone Nottingham 
250614 anytime. 


FOR HIRE 


RANGE ROVER mR^TOw Bars- Un- 
limited mlleauc. 1 nsnrenw Inc In fed 
Wodham SWnmr Ltd.. Deriras 5303. 
Taunton 8S991- 


CONTRACT HIRE 


CHARLES RICKARDS. Contract hire and 
Leaping scheme. Mos t m akes^end 
models. Quotations welcome. Windsor 
69237. 




EDUCATIONAL 



-it 


-WANT TO SPEAK FRENCH XT 

iSttSfasAR-tf- - — 

INSTITUT DE FRANCAIS FTJk28 
23 Ave. Gen. Ledere, 06-VIUeftMchwmrMer. TeL: (93) 


LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Hwaco ^ 



PERSONAL 


CANCER RESEARCH 

sans* straug 

of all fortni of cutotr. <kM«I 
leukaemia. i» needed now- The Fund, 
the largest independent cancer rneircb 
centre in Europe, relies *ole*y J? ‘ 
tsry eontri buttons. Please tend a 
donation at *' In Metnerlom fdt to. 

IMPERIAL CANCER RESEARCH FUND. 
Dept. 777F. P.O. Rax 123, 

Lincoln’s fcrm Fields. 

London WQ» SMC. 


HOME AND 
GARDEN 


CLASSIFIED 
ADVERTISING RATES 


Per single 
column 
centimetre 
£10.00 


Appointments 

Industrial and Business 
Property £10-00 

Business Opportunities £12.00 

Minimum depth— three single 

column centimetres. Premium 
positions available— rates on 
request. 

Write to Classified Advertise- 
ment Manager, Financial 
Times. 10, Cannon Street, 
EC4P 4BY. - 


treasures of tenbury 

LTD. 

SPRING PLANTING OFFER 
Over 

l OFP RETAIL PRICES 
OLD FASHIONED SCENTED, 
BOTANICAL & ■ 
SPECIE ROSES 
Send For Descriptive List 
to 

TREASURES OF TENBURY. 
LTD.. 

Burford House Garden*, 

Tenbury Wells, 

Worcesters hire. 

Tel 0584 810777. 


gourmet 


GALLIPOLI RESTAURANT, ofl Old Bnttd 
»r^c r i open entry day for lunch. 
IVnner and daodns u^ 1 3 ■•». ON* 

twice nightly ** 1010 D m. and 1.15 


twice nigntiy « «»■«>_ t j gjm 1 922. 
a.m- Mon. to Sat. £5.75. Td EM mza. 



Send now lor 1976 catalogue 
KCW AND t»K> (WFICt WACWKCS 
0~ «nx*> *»"»- “ w* » g aetju; <*+>« 

1 wi -mwrwM 
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COMPANY NOTICES 


The Pacific Fund S.A. 

Sod6i Anonyms 

Head Office. Lmcmbourg. 37, me No Ire -Darn* 

Trade Register: Luxembourg B 7825 

Notice of Meeting 

Shareholder* axe hereby .convened to attend the Statutory General 
Meeting of die Company to be held at the Head Office on the 8th March, 1976 
at 10.00 aa. with xhc following Agenda: 

Agenda 

L Submission of the Reports of the Board of Director* and Statutory 
Auditor. 

Approval of t h e flnaori aJ Statomcabi « at 31et December. 1975. 
Discharge of the Directoraand Statutory Auditor. 

Receipt of induction on n o m i n a ti o n s relative to the election of Director* 
and Statutory Auditor fore further financial year. 

To renew authorization given by ibe shareholder* to the Board of Direc- 
tor* to issue 576,495 shares in the company which are currently author- 
ized but unissued fora further period ol five years. 

Miscellaneous. 


2 . 

3. 

4. 

5. 


-i* 


The Board of Director* 


. There b no quorum requirement for the resohitions to be falcon on items 
t to 4 of the agenda and the res olution s will be passed on a simple majority vote 
of the shareholders present or represented. The xcaohirions to be passed on 
item 5, will require a quorum of 30% of the shares outstanding and resolutions 
wiD be taken at a two third majority vote of the shareholders present or re- 
presented. 


UNION CORPORATION GROUP 

ANNUAL GENUAL MEETINGS 

Tha Annual .General Meeting* o* ttm undermentioned eomnenles fall 
at which are Incorporated In the ReoubHc of South Afrieal will be held at 
Union Corporation Bulldlno. 74r7S, Marshall Street. Johanneshurn. on the 
date* and times mentioned below:- — ■ 


Name of Company 


Geduld In* 

Limited 
U,L Investment* 
Limited 


Dates and times of 
Meetings 

Monday 22nd March 19TB 
. at 11A5 a-m. 
Monday 22nd March 197S 
at 12 JO P.m. 


Transfer Books closed 
from to 

15th March 22 no March 

lEffi March 22nd March 


UNION CORPORATION (U.K.l LIMITED. 

London Secretaries, 
L. W. HUMPHRIES. 


Prince* Home. 

95. Gresham Street. 
London EC2V 79S. 
27th February. 197B. 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION LIMITED 


101,% Debentu* Stuck. 19*9101 
NOTICE 15 HEREBY GIVEN that the 
REGISTERS of the CORPORATION'S 
above mentioned Debenture Stock will be 
CLOSED tor TRANSFER and REGISTRA- 
TION. from 16th to 29th March. 1976 
both days Inclusive. 

By Order of the Board. 

H. J. McTURK. Secretary. 

4* Palmerston Place. 

Edinburgh EH12 59 R. 

29 th February. 1976. 


APPOINTMENTS 


ART GALLERIES 


UFEVRJE GALLERY. Contemporary Paint- I 
loss and Drawings. Weekday* 10- A 
Saturdays 10-1. 30, Bruton Street. 

London. W.l. 493 1572-3. 


ALBERT AMOR LTD, 37. Bury Smet. 


Modern. io jo-5 jo. 
catalogue* £2 pin* portage. 


iDustrared 


BEDFORD HOUSE GALLEY. THETIS 
BLACKER BATIK PAINTINGS. 106. 
Kensington Church Street, W.8. 01-229 
8156. Tcev-Sat. 10X10-1.00, 2.0D-G.00. 


ROYAL ACADEMY OF ARTS. _ Thy 
GOLDEN AGE OF SPANISH PAINTING. 


Until 15 March. TueSvFrl. 9 a.m-9 p.m. 
Sat.. Sun, Men, 9 a.m.-6 p.m. Last adm. 
45 mins, before doting. Adm. 90p- 500 
on Mondays aod after 9,30 o.m. on 
Tuesv-Fri. and onto 1.45 p.m. on Sun. 
Student* and oantismet* full price. 


ANTHROPOS GALLERY. Specialism lit 
Ethnic An. 65-67. Monmouth Street. 
Uooer St. Martin* Lane. W.U 01-636 
3182. Eurooe's a nest collection of New 
Guinea, Pap tun and Eskimo Art. A new 
exhibition. Mon -Wed. 10-3. Tburs.. Sat. 
10-12 midnight. Sunday 1-7. New Exhibi- 
tion ol SHONO SCULPTURES. 


MARJORIE PARR GALLERY. 283 Kino's 
Road, Chelsea, 5-WA PETER BALL. 
Sculpture: .PIER STEENSMA. Paintings. 
Until F*b. 28th. Owen all dav Sab 
Cured -Monday. 

CLUBS 

EVE. 189 Resent 5C 734 0557. A le carte 
or. AIM* m«mj, 3 spectacular Floor 
shows. 10.45. 12.45, i .45 atm mutic ol 
Johnny Nawkesworth and Friend*. 


COMMODITY 

SPECIALIST 

Leading London firm of com- 
modity traders requires an 
experienced senior executive 
wifi] extensive knowledge of 
coffee and cocoa trading 
throughout the world. The 
appointment demands a per- 
son capable of running and 
expanding an existing busi- 
ness with substantial world 
wide connections. Remunera- 
tion will be generous for the 
successful applicant 

Please reply with fall details 
in strictest confidence to 
Box £.7481, Financial Times. 
10, Cannon Street, EC4P.4BY. 


COMMODITY EXECUTIVES WANTED 
CharwhouM Appointments 01-858 2377 


PERSONAL 


NURSING HOME ICJOM to trwil 
Falarel hi* tlnoto ream available. 
' Enquiries to Mr. 8. Row* SUN. 01- 
•V78 71*8 batwore S o.m. and 9 am. 
daily. 



Now there’s a Fourth Unit Trust 
at the sign ofthe Black Horse. 


You knew money can be invested in the stock 
market but do you know how to do it with your own 
money? The fact is, as you probably recognise, that the 
special skills and full-time attention ofthe professional 
manager are the best aid to successful investment 

A flewrpay to turn your savings 
into income 

nit 

Trusts and now there is a newLloyds Bank Unit Trust 
...tiie Fourth, which has the specific aim of providing 
an aboveaveage income. 

[pnmanlyin 



Bntish companies. These same investment 
management skills also benefit unit holders in Uoyds 
Bank Unit Trusts. 

Naturally however good the quality of the 
management, it should be remembered that unit trust 
investment will always be su bject to the fluctuations 
in the value ot the shares on which the Trust is based. 

Remem be i; the price of units and the income from 
them may go down as well as up. 

The object of the Lloyds Bank fourth Umt Trust 
istoprovidean * 


' investment should be 




as along-term matter 

If3X€stoeflttk«i£250 

You can invest anysumfiom £ 250 in Uoyds Rank 

into 


lTUSLAllyO 

your nearest branch of lie 
a bank account- and arran 


private investors. The vital choice of the 
shares, ancftiie vital decisions of when to buy 
and sdl them, is in the hands ofthe Lloyds 
Banktam of experts who are responsible for 
over : 61 , 000 m worth of funds in large private 
portfolios and the pension funds ot major 



any 

fourth Unit Trust All vou have to do is to 
3 yds -you don’t c 
age to buy units c 

counter Its as simple as that Or just ask if you 
want more information about the fourth or 


LLOYDS 

BANK 


any of the other Lloyds Bank Unit Trusts. 

This is all part of the service you get at the' 
sign of the Black Horse; 

^ J^rcls B^k Unit Tn^Mana^ ' 

, of the Association ofL'jiit Trust Managers, 


A LOT MORE THAN MONEY 
ATTHESIGN OFTHE BLACK HORSE, 


» 


i- 







When four miles an hour is fast enough 


BY ROGER BEARD 

SUGGEST a summer holiday likes when he likes, and moor 
travelling between Birmingham up free from parking fees and 
and London or Leeds and Liver- the attention of traffic wardens. * 
pool, and your family may put He needs no navigational skill, 
you down as being a candidate no driver’s licence, and is 
for a funny farm. Yet last limited only by the size of his 
year 2m. people ignored the craft and the flexible by-laws 
sirens of the Continental tour of the waterway authorities, 
operators. They took to the What he will need are com- 
Cut those 4,000 miles of inland mon sense, patience, and 
waterway that criss-cross their sufficient sense of humour to 
way through the heart of leave his dignity back at the 
Britain. office. For canal _ holidays are 

Some were weekend water not just self-catering, they are 
gypsies, well versed in the folk- self-supporting- You drive the 
lore of the canals. Many were boat, you work the locks, and 
novices who had never driven for that two weeks you use for 
a boat before or negotiated the leisure equipment and routes 
locks and tunnels which designed originally for the com- 
characterise the system. They merdal boatmen of the ISth and 
all saw the country from an 19th centuries, 
alternative vfiew, the back door For each breath-taking view 
of England — with its own junc- of the English countryside, and 
tons and boating centres, un- there are many of them, there 
marked and unnoticed on the are summits to be climbed and 
motorist's road atlas. enough hard work to be done to 

The boats they used came In reduce that desk-developed Sab 
as many shapes and sizes as and flatten the executive 
their amateur crews. Hired abdomen. The advantages are 
from yards between Essex and fresh air. freedom, and the 
Yorkshire, at an average fee of certain knowledge that no-one 
£20 per person per week, the can contact you unless you wish 
boats ranged from 18 feet four- to contact them, 
berth cabin cruisers to fully The most severe test comes 
converted 69 feet traditional within the first two days of 
narrow boats. For minimal taking charge of your boat. The 
cost, the hirers became at least yard will tell you where the 
temporary members of the controls are, give you a ten- 
nation's least formal boating minute rundown on boating 
community. 'skills, stuff a guide book into 

That is the secret of the cur- your hands, and you're off. Even 
rent - waterway boom. Once a man who exercises daily con- ! 
abroad, the holiday maker can trol over mercantile destiny will 
go where be wishes, eat what he tremble at this moment But 
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youafl>at mum 

Narrow and wide beam beats, 
sponsored boats, pleasure craft for 
the French canats/hotaf, restaurant 
and passenger craft and even 
complete hire fleets. 

Forthe fan facts onihe 
Bingley Marine Range, the 
excellent delivery 
commitmentand after safes 
service, please write for free, 
colour brochure together 
with a current price list- 
Bingley Marine Engineering . . 

Co. Ltd* Church Street, . 

Bingley, West Yorkshire 
BD 1 6 2 QETel: Bingiey 68650 . 
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FROMOXFORD 

Crate* Cm TmoAd Oxford tet! uA 
opprr Hume*. Lmurr cabta enter* 
end traduknui narrowbang, 

Fre* bradnM: 

ORCHARD CRUISERS 

Lower HnfM 


k ' r- . ’ 

if* - i -/Hi.-;-*. - ■■ <■ ■> . ; 


■jwf* 



COME CRUISING WITH 



You'll so enjoy a quiet relaxing 
holiday afloat.-f’--— 

Only Hose a so ns offer ^ 

you Britain's biggest and t=A . , . 


within an hour the novice * ' 
j Fhnuld be able to steer weU 
■ enough. 

Then comes the first lock. 
Straightforward in principle. 

! canal locks have a character of 
their own. The ancient paddle ' 
gear that controls the water 
flow varies from region to 
region, items which should 
work according to the hand- 
book do not, and newcomers 
find themselves winding up 
when they should be winding 
down. and bruising themselves 
in the least probable of places. 

Since most holidays start at 
the week-end. there is also the 



-i '■* ■.->* 

$ ; ; : 

r'’" '-■■■ 


best-ever selection of luxury _ - — down, and bruising themselves 

boats. Norfolk Broads. River ^ in the least probable of places. 

Thames. Britain's peaceful Cana Is. The Fen land Waterways. Since most holidays start at 

Plusthe Caledonian Canal and River Shannon too. the week-end. there is also the 

Youchoosefrom Britain’s most modem hirefleet.MotorcruisersYachts. problem of spectators. These 
_ iir Houseboats. An unrivalled selection of 1600 boats get in the way; but. if you 

to Hoseasons Guaranteed standards. regard them as mere, unfor- 

Hotand cold water. Fridge. Cooker. Most with tunate landlubbers who know 
shower. Heating. Even TV available. even less than you do, you 

Warm boats. Spotlessly dean. And very comfortable, should be able to cover your 
Give your family a real freedom holiday this year. inevitable mistakes. When in 
INSTANT BOOKINGS : just ring— doubt, swear t con\incingly at 

forNorfoIkBroads-Lowestoft{0502) 62181 * ou f — should they be on 

for Canals- Lowestoft (0502) 67511 d *? k - There one or two 

for Thames, Fens, Ireland and Scotfand-Lowestoft (0502) €6622 °* er , - n ° r ^hazards such as 
FbrFREE colour brochure and details send coupon today. tunnels and blind corners, but 

Or Dial-A-Brochure Lowestoft (0502) 63817 Day orNight ' ? n “ yQU ha ]f e xnaste T« d th « 
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DDfyT-DELAY-HOSEAS0rJS80DK EARLY g 


Please rash me my FREE fuH-calonr brochure, 
j /to fetter from you is nsedad 

I Name:. 

j Please print 

j Address: — 

} Please print 



99L0WEST0PC Suffolk 


“MAID” 

FOR A WONDERFUL 
HOLIDAY AFLOAT 

Fin* Urge Independent Theme*/ 
English Canals all-diesel fleet 
of 60 luxury, heated cruisers. 
Early booking discount. 2/13 
berths. Refrigerator. Bath or 
Shower. Television. Self-drlv*. 
Novices welcome. Based at 
Thames Dltton or Wallingford 
(near Oriordi. 

Established 27 years. 

Free colour brochure 

MAID BOATS 

Dept. F.T.. 

Perry Yacht Station, 

Thame* Ditton, Surrey _ '"T 1 . 

Tel.. DMN 0271/2 
Open Sou. St Sundays 


CANAL CRUISING IN 
LUXURY 

Centrjj heating, fitted carpets, full 
amenities, 4-1 I Berths, fully illustrated 
hire brochure on request. 

THE TARDEBIGGE BOAT CO. LTD. 

(Dept- FT). The Old Wharf, 
Tanlebigee, Bro ms grove. Wo res. 
Tel: Bromsgrove 73898 and 
Redditdi 666BS 


GOLDCREST 

The latest tn luxury narrow-boats. 
Private cabins— each with flush toilet 
h shower. TV. ateteo tapes, radio. 
Central heating. Plus a helpful 
Mpper In separate quarters. Com- 
nuunl her fur the ben Canal HoHday. 
Superb value. Cruise to Llangollen. 
Ouster, etc. English Cramer Cruises, 
Station House. Altrincham. Cheshire 
WA14 1EP. 061-0*1 ISIS. 


YOUR HOUDAT 
B OUR CONCERN 

TV and beauty of the Shrop- 
shire Union Canal plus our efficient 
friendly service makes • holiday with 
■ difference.. Send or telephone for our 
Brochure — only a few vacancies left 
1976 Hnon. 

Not Everyone Con Be Different. 
Countrywide Cruisers (Brvwood) Ltd., 
The Wharf, Brewood, Staffs. ( 0902 ) 
650 1 66. 


CANAL CRUISING 
IN FRANCE 

Canal du Midf from £53 Inclusive of 
channel crossings 

Canal Lattnti i La Garonne from £69 
inclusive cl flights. 

Canal Lateral 1 La Loire from £65 
inclusive of channel crossings or flights. 
For detof/s p/eose write or phone: 
COX a, KINGS 
46 MARSHALL STREET, 
LONDON W1V 2PA 
TEL: 01-734 8291 (ATOL 4B4BC) 


HOLIDAY ON THE CANALS THIS 
YEAR AND SEE THE LESSER 
KNOWN 5IDE OP BRITAIN 
Oar traditional narrow boats crude* 
ibe beautiful Inland Waterway* of 
Britain between Oxford. Chester. 
Warwick. Llangollen and Stratford- 
upon-Avon. Single and double cabins 
with but and cold. £6Z.M. Good 
Food. Established In 1958. 
mourn eena tar iUuatrnted brochure. 
INLAND' WATERWAY HOLIDAY 
CRUISES LTD. 

Rot FT. Preston Brook. Runcorn, 
Cheshire, England. 

Tol.s Anton i Runcorn i Tra 


HOUDAT 

WITH A DIFFERENCE 

Cruise the English Canals on a luxury 
2/8 berth Narrow Boat or Cruiser. 
Send d{p stomp for brochure to: 
DOUBLE PENNANT CRUISERS (II) 

Hordern Reid. Wolverhampton 
752771 


LOIRE LINE CRU1S5 

Rolax and try an Inland Waterway* 
heljdiy on our luxury self-drive 
cnirsers in the beautiful Loire Valley 
of Centra) France, Over-wintering 
facilities for private owner*. 

Colour brochure and prices from: 
LOIRE UNE (Dept. F.T.l). 
Little Wigborough, 
Colchester 


inevitable mistakes. When in 
doubt, swear convincingly at 
your crew— should they be on 
deck. There are one or two' vr T u ri n — • 
other minor hazards such as 
tunnels and blind comers, but V 

once you have mastered the 
locks you are free to enjoy your " ' 

holiday. _ 

Those first two days of '• ' /.•••'/ •' . - ' *•!.... *'•*■ • ..‘i- ^ •' 

anxiety, humps, and bruises 

bring a certain reward to the their place in inland waterways’ visions and arrange for over- that it is over. Some canal 
canal tripper. For the Cut is geography. On the Grand Union night deliveiy .of milk and ' travellers doubtless are, but for 
its own world, with its own Canal at Weedon, for instance, newspapers. They all act as the others their two weeks end just 
language, customs, and archi- are the Georgian barracks, built focus for well-earned evening as they are settling into the 
lecture. Moving far away from as a Royal refuge in the event relaxation. routine of canal life, moving at 

main roads and population of a Napoleonic invasion. There Xot all would-be canal the slow pace of 4 m.p.h., wait- 
centres, it becomes a paradise is also on of the Cut's many voyagers have the wish to do in.? for the lodes to fill and 

for the botanist or bird-watcher, surprises— a first-class, modern the work and cater for them- empty, and finding for the first 

Even popular tourist canals restaurant and pub, whose pro- se ] V es. For them, a new kind time that the telephone and the 

such as the South Oxford and prietor serves real ale at of ca na i transport has been television are not essential. 

Shropshire Union are less realistic prices. developed, the hotel narrow It is then that the canal bug 

crowded m the season than Restaurants and pubs play a boaL consisting of a powered bites. What two weeks 

Regent Street is on Sunday prominent part in the sodal boat towing m unpowered before seemed daunting, un- 

l? e ° £ P waterway system. butty ^ese offer full board and fliFaified. and even impossible, 

. y £“ «“ flsh - }* ze ’ wp fte Many welcome boating holiday- paid crew for between £60 and has become a pleasure. The 
banks, and explore otherwise makers seeking a change from ^ head per weefc The boat, now being returned to its 
remote villages which all have canal-cooking. Some sell pro- of ^ cnft rae to be yard for another customer, has 

used for daytime use and the become part of the f amil y. The 


Family Holidays by Toiiadine 

Central H rating, T.V., full luxury 
tpesifinsion on a brand new 6-10 
borcfi To! lad I nr narrow boaL Crinvu 
Itnmrioui'y through Shakespea-e'i 
Avon and (he Midland waterway*. 

Arne Hurt and Booking /mu Item 
Tolladine Limited. 

. Stoke Prior, Bromsgreve, Wo res. 
Telephone: Bromsgrovt 53437 


COME BOATING 

Three brochure* give thv tact*. For 
Srif-drive read etcher Soe ttm ha 
Britain 64 page* or Enropm Sooting 
20. pign. For Fastenger Cru-tes read 
Hotetboan 20 pegei. 

frw c ..iei fnc i? ’ 

• BOAT ENQUIRIES LTD- ' 

7 Walton Well Bead. Oxford 
f 086 5-51)55 5) 

24 hr. recording, service. 

Vein >3507 F.B. BOOKINGS Oxford. 


THE 

ITALIAN CITIES 

- In addition to Rome. Venice 
and Florence our booklet lists 
many of the smaller Italian 
towns— Assisi, Perugia, Verona 
and Siena to mention only a 
few. 

-.'There are also suggestions 
. for two end three centre holi- 
days coupling the cities with 
the lakes and seaside resorts. 

' Prices range from £155 for 
.'■the fortnight inclusive of travel 
by scheduled flights and our 
. suggestions can be amended to 
'fit your exact requirements. 
May we send you details? 
Hayes & Jarvis (Travel) Ltd, 
i 6,- Harriet Street, Belgravia, 

• - London, S.W.1. 

' Tel: 01-235 40GO or 6675. 


, THE U 5 MOW... 

S AVAILABLE FOR ■ 
CHARTER : 

Jw Be wWjt a e >♦» W«*t of Sc«- 
uad i n dm 48 foonr. min tcrawxd 
d 31 tel juchc — jocammodxtt* tut 

ptofle tomlonibtf — ducted w* 
» hnt.-ng xnfl comet conphtc* nrttt 

U; 

Per Tanner drto.lt w L* for 

LISMORE MARITIME LTD. 

LENNOX ROAD. SEAFAR. 
CUMBERNAULD. GLASGOW 


72' MOTOR YACHT 

CroX'itg Scacatb HigtU*nd Witr 
lomwnr and yu FreiKfl- canite, M*4 
and Morocco to Canary bland* Autwn 
Bid Winter Long m abort p*nog- 
Folly iKinm rate*, 

M.Y. " SAJUNDA.” 

CANAL ROAD. 1NVERNQS 


£45 a week 

It ou- uriy.icaim o-ea for a cc 
lantb-f. nufen). 6-sr lb eiiiirr 
;h* urspr.'rd L*a and Srorr J 
O-jr p*>W » ar.lf £ 

rinc'i £15 each lor a *a.H'iy of * 

ftH brtxbu'er 

LEE VALLEY REGIONAL PARK. 
WALTHAM CROSS 297? 1 


JERUSALEM 

HOLYLAND 

15 day air tours 0KLY £24 
Departures March^Octobf 
15 day cruises fB0tti36 
Departures 24 April & 
October. Ports of caR 
Israel, Egypt, and otters 

Boak w-th. Ac peoyW know be 

ORIENTGtijfi (L0NB6N) LTC 

D-rtt. tVL 07, Kanin Sjxeez, 
London. WIR KS. TM. 0 IJJ 4 79 T 
Jtem^n of ARTA' . 
fHoMlng-J load Ite • Mr nwrantM 


lTvJm 


ttj 






WANDRA BOATS 

All our hoary narrow boats have 
Cent. Heat Inc. fridge, slurwur. h. and 
a, taint toilets eic. Lovely base. 
Ideal for cruising The Shropshire 
Union, Llangollen, Peak Forest and 
Trent and Mersey Canals — Brochure 
from: 

WANDRA BOATS LTD. 

Calve! ey Wharf, near Tanwrtay, 
Chesiifrv - Tel: Bunbury 260U6 


HOTEL BARGE 
HOLIDAYS in BURGUNDY 

Write for detolfi to Vonejto joim 

CONTINENTAL WATERWAYS 
LTD. 

22 Ham Place. London SWT 
J 84 6773 



other as sleeping accommoda- v *^ ages and P u bs. the lock-side 

conversations with fellow 
m, t-.-i travellers, the friendly good 

onl^riwanfaPP^^Thiiri raornin S as another boat passes. 

Si' ,d TSSS!S I S w? have ^ W from the rush 

TQ6 operators Jcnow tneir ^ the 8 37 

stretch of the canal, can time urUike'tiie fast-fading Con- 


each day^s run to fimsh at a tinezrtal suntan, the Cut 

point of interest, and gain trade remains. It can be seen from 

concessions from the services the railway anywhere between 
along the canal. London and the North, when 

For the hirer, whether of a the holidaymaker has rejoined 
small cruiser or a narrow boat, urban man. More than that, 

there is a variety of published there will still be most of those 

guides available,, giving full 4,000 miles left to explore, 
details of the canal, and brief Further information on canals 

resumes of the areas through and canal holidays may be 
which it passes. Though these obtained from The Inland 
are very useful, they are not Waterways Association, 114, 
always up to date and enquiries Regent’s Park Road, London, 
should be made at the hiring NW1 8UQ. A full guide to 
yard as to any important British waterways is included in 
changes that Save taken place. The Shell Book of Inland Water- 
The test of a holiday is ways, by Hugh McKnight, pub- 
whether you are glad at the end Iished by David and Charles. 


E ?> • ' ^ m f 


“/ ' ■ y - . •'> *V'-. 
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Your week-end £: Austria 3645, Bclfllum 
80J4. France 8.97, Italy ISIS. Greece 75. 

Spain 130-50. Swle. S4A, UJL 2JB. 
Soarce: Thomas Cook. 


j , 


FOR YOUR HOLIDAY 

Peaceful cruising in Lincolnshire 
in comfortabfe 3 to 6 berth 


FOXLINE HIRE CRUISERS 
DOG-DYKE. LINCOLN 
LN4 4UU ' 
Telephone 

Connlngsby (0526) 42124 


Shropshire Narrow Boats 
Cruise the quiet ergy on one of oor 
fully fitted narrow bold. We ha»e 4. 
6, or 8 berth narrow boat* baed on 
bath the Llangollen and Stiffs, md 
Worts, canal. Our Fleet Include* new 
boats for 1976 season. 

Brochure from; 

Renown Marine. Ashwood Mirim, 
Kingswinford, Staffs. 

Phone Kinpwinford 79527 
(erenines Worn bourn 4781) 


MEDITERRANEAN FRANCE 

Harbour moorings suitable for i hire 
■ business of seagoing and inland water- 
way craft In the Rousiilon Riviera 
vnilthle for sale. Also waterfront 
flit loltable for ell year mind accom- 
modation or holiday letting, plus 
•office. Write Sox E.74SZ, Financial 
Time*, SO, Cmnon Street, ECS P 4BY. 


CLAYTON LINE LTD. 

recently bulk 

2 to 8 bftrth narrow boars- 
For Hire! 

5YENSON DSIBT 
TEL,; REPTON 5112 


SUNSHINE 

BOATING HOUDAYS 

on the beautiful Canal! and Waterways 
of tiie South of France. Easy to drlee 
luxury cruiser* ind a chotaa of 
starting points. 

Brochure fromr 
BEAVER FLEET HOLIDAYS. 

5c. Ola«es. 

GREAT YARMOUTH. 

Teh FRITTON (B49379) 662 . 


MILAN INTERNATIONAL 
TRADE FAIR 76 

PILGRIMAIR in association with 
VACANZE 5TUDIO offer a 4-day trip 
at the Easter Weekend. Inti. Return 
Flight by jet from London. Coach 
from Milan Airport to Hotel and 
return, B. & B. in 1st tflu Hotel in 
centre of Milan, plus Free Adruiaiioo 
to Trade Fair. From £72.50. For 
Immediate rrserratlon ring: Vacanre 
Studio 01-387 S916 or Pilsrimair 
‘ 01-637 5311. 

CAA ATOL Licence No. 173 BCD 



TEDDESLEY BOATING 
CENTRE 

BuHden of narrow boats for private 
uie or hire inveinneitc. 

Detail! from;— 

PARKGATE lock 
PENKRIDGE. STAFFS. 
Phone: PENK 2437 


your partner m gdod organization 


The top-capacity conference hotel with the most modem Ej 
seminar and banquet facilities, in one of the major centres m 
of finance. | 

Several speciality restaurants, pub with dancing, indoor H 
ffwimming pool, skittle alleys and cumforfabk hotel rooms _ 
ensure satisfied conference debates. | 

A conference hotel that knows how to organize. 11 


GRAND UNION CRUISERS 

Holiday canal narrow bases to very 
high standards. Carpeted and centrally 
heated operating from new landscaped 
cruiser station 4. 5 & 6 berth eraft 
available weekly- or week-ends in 
off la sion. > 

„PA$XET boat LANE. 
COWLEY. UXBRIDGE. MIDDX. 
Tel: West Drayton 40325 


r 



WSVENPiCK ■ 




U.K.reseivations:London JeL722 7755 ,Telex27574 
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How to spend it 


Haute Couture and Home Couture 


bv Lucia van der Post 


Agnes Klnnersley w little-known services for the home dressmaker 


' THE AVERAGE Englishwomen 
r is said to be 5' 2j” and pear- 
* giiaped For those Hke inverted 
pears, stalk at the feet, buying 
a cost can be a -nightmare. Size 
18. 40'' bust (102 cms). The 
politest salesgirl lets her dead 
pan face slip. u Well, perhaps 
it is a bit too long.” It trails on 
the door. Z look like one of the 
M Seven Dwarfs. “ We could 
, shorten it ** or "Let's try a 16.” 

8 We both know it won’t meet 
r down the middle, the too wide 
caffs mil droop over my 
.: knuckles, the narrower hack 
neck width will be uncomfort- 
: able to wear leading to constant 
fidgeting like a tortoise frying 
to edge out of its shell. 

“Well, we could lift the 
r shoulders.** Now she is getting 
desperate. As any Savile Row 
tailor will tell you, and this is 
why men who can afford to still 
go there, a coat that Isn’t right 
at the neck and shoulders will 
never fit. This is where the 
"balance” lies. Besides, what 
happens to the inverted pear’s 
ample bosom when her coat's 
■boulders are lifted a couple of 
Inches nearer her ears? 

In our climate a woollen top 
coat is worn more than any other 
garment. Care and thought 
about the life you and it are to 
lead is as important as the 
amount of money to be spent. 
For the older woman who ought 
to be 10 inches taller to balance 
the proportion of her other 
. measurements, haute couture is 
' the solution. 

As I don’t smoke or drive a 
car my money is on Roger 
Brings, one of the fast dis- 




35“,. ““t" -SU? .Hi! 


enthusiastic and committed to for children and one technical 
beautiful materials. They don't school head teacher sends her 
just sell but indulge in a pupils to buy their good value 
specialist fabric operation, rouinaots lo learn on. 

Thnugh a natural fibres man, Jacob Gordon Lid.. 19, South 
Allan Hershman says synthetics Moiton Street. W.l, 01-629 5947, 
have made tremendous strides has resisted the temptation io go 
and improved natural fibres with posh even now when the street 
added wearability and crease re- has been paved over and barred 
duction, and nobody should be to traffic. Here you can buy any- 
so conservative as to discard syn- thing from cottons through pure 
Thebes out of hand. silks to pure camel hair at £5 a 

Some of the materials at S. and yard. aDd cashmere at £18. Here, 
S. Moss (Woollens), 122 Wardour as with Moss Woollens, ithere is 
Street, London W1V 3LA, 01-437 no catch and materials are not 
3402, seem to be so cheap that sub-standard just because they 
you wander where the catch is. are often cheaper than In the 
There isn't one. stores. 

Their main business is supply- Sidney Ginsberg travels ihe 
frig men's fine suitiDgs but if Continent and buys ends of line* 
they buy broken ranges m “ par- and broken ranges from couture 
cels” from a wholesaler or a houses. They have fine silks. 


ofRe^VcL SSI cheaply. A. li example they He bought the remaining stock 

expensive fabric in the world at de-chfne £4.50. pure silk satTn not normally 46,1 Iming f of h Ga t s “J;; -Jj”-. TSSTn 
£135 a yard. This, his own de- £550. for lingerie, is always in h ? v, ° 3 aome m a batch when the> closed their shop in 

sign, heavy pure silk em- stock woollens they put these on Brook Street last >\ar. They 

hroidered with jewels he sold n . . . , sale for 25p a yard. have a fair stock nf printed 

without the slightest 'difficulty. a i^hp twfee^vear and Ready-cut suit lengths at Liberty and Hunt and Winter- 

All expert on silk, about which S lifJ™ 3 metres for £8; £1.50 for trouser bottom wool<t - _ . . 

he lectures, he has just visiled *1* lengths; £10 for overcoat lengths. Their sales, usually in the 

Korea, a large silk-producer, and 'w. 11 ran * es are aiwajs avail- g ut j f a inan j s we u nver g f ect summer, should be looked out 
Yokohama which has a silk ame ' Sam Moss will say “that is not for. If they have Lime they advpr- 

museum. His maxim is “If it Allan Hershman advises “never enough Tor you.” tise in ihe London dailies. At 

is sold by the yard and it covers buy on a pattern." You must see Dress lengths at £2 could he sale time their prices are 
the body beautiful, we have it." the length of material displayed pure wool or synthetic: skirt incredibly low, making room for 
The main business of Allan's before your very eyes to get an lengths at £1.50 and 50p, are Mr. Ginsberg's forays on lo the 
(almost opposite Selfridge's) is idea of what it will look like opened out and measured for you Continent or on top-class mer- 
selling to couture houses in made up. There are two kinds and you are told exactly what chants who are giving up busi- 
Paris, Rome and London but all of material — “ piece dyed " the material is. ness for valid reasons such as 

their materials are consistent (soft) and " yarn dyed." such as Beautiful doeskin for dinner excessive Mayfair rents, the 

with good value, and the wise taffeta, where the threads are jackets or blazers and ladies struggles wijh VAT or the 

dressmaker will be guided by dyed before being woven. The coats in black, navy or red at physical inability of advancing 
S2'_,™ y „™ on ®J }? K0 * er .the well-trained assistants, who “soft" is in vogue at the £4.50 a yard, pure cashmeres also years with nobody to pass ihe 

one “ ,s * — . , __ ,,, „ . , , really know materials. Tell them moment. available. business to. A tragedy which 

appearing couturiers. He, alas, * n V* are ffienctuously so ms fittes 1 . Miss Clayton, at all that too. must form part of tne what you want it for and you The whole shop (open 9-8 Mon- The skirt lengths would make many specialist shops are suffer- 

cannot make me Jook like that when working with florals fittings. picture, as must the back of the can't .go wrong. LigbMveigtK day to Friday. 9-1 Saturday i is hardwearing coats or trousers ing. 

Twiggy. But In one of his coats a rose in full bloom never While cutting he has a mental dress while she dances. 

1 i nn t l?” k , a downtrodden appears on your plumpest spot picture of the client's figure and Madame Crystal or Newman — ■ 

f of Plodding down the if you have blue eyes the knows where you have to change Street does not tell fortunes. She 
High street on a Saturday after- cutter and fitter arrange for a the seams; also her personal makes belts for bis clothes. There tSsSt 

noon wondering what to get “> u « flower to come near your idiosyncracies He knows if she i* oniv nne word to do them \ . __ ... , , 

anlnrerteif ’ MS £* SETJTgJE. AfSS, left *iS W Z ^ 

an expensive remnant for which 
you can’t find a filling pattern. 
Reproached every time I opened 


,e .,?£ un ?- *. . . 'the essential balance and pro- ai I < ? 1 lifest r ,e not something which handles like silk, the exact 

from * he and ^an Vadapting a model to J ,hlch ^ ,ooks e°° d whil e * he colour of cashmere coat. She 

cpertise. couturiers of the {jj e individual ciLtomer's re- i^? lds m her stomach and stands also makes beautiful gloves. 


expertise, couturiers of the 
calibre of Roger Brings possess 


The material* are nf biet, particularly important with a Though a perfectionist- he Is “case" Oxford Street. Regent \ 1 -W | 

- Quality and suitable for their 0031 which has t0 flt over otier E 01 a des P ot - 1 pockets. Street and Kensington High \ A 

-•'mriKue. He would rather \Sl clothe S- h *s to last and look Even if I never put my hands In Street, and come up with a com- - \ ik 

- r^r and ha* donp sn_than fashionable for more than a sea- them I like to know they are piete new outfit that suits their . I If \ 

S-nGd ITS ni«“onM ««■ — -P-**. - «» ^ y E «.SS *g ,« - «J . But ... tt. uver-fortie. -ho [ \ 

you see from the outside that pe3 l h«,«. .+ itSo the SS V SSLL fi? tiS« at the thought of Oxford \ f \ 

countis. Interlinings from or without toScb- Circus in the rush-hour, take to ^7 

louisme. a pure silk double the bills at late-night shopping 

organza, hold the shape without overpowering with “B nhlSd! d SlrerorJ but are not so far on in their 

restricting the wearer. The lining heavy chandeliers and gilt ctaaire. ever ; m^andled and therefore d ^ B ^ ^ wish to „ - w „ ^ _ 

orooer is firm but li->ht in The sho P window has dresses won t sag from use. diwunear from the ” scene “ com- Mar ^ v “* 5. Cheyne Place, 

weight Dresses are lined with and blouses from the “ boutique" Buttons are bought to match pietely could well find the J^jdon, S.W.3. 01-352 1185 

° v -•« _i_. < rwilIdMiAn Thom 9Po KmihniTo tp -ma mroilohla jiaciwj, .... .. . <« v Vicik hv nn v 


dress, but fitting like a second n 'aHtine-made garments now 

skin. When the toile has been jJgSg *^ e shops, 
made up and fitted to Mary Vas’s •_ tic may be able io rescue you 

I very exacting requirements, it is . . . JaSSfi tf $3?& from your folly in having bought 

unpicked and from it she makes an expensive remnant for which 

you a basic brown paper pattern >ou can't find a fitting pattern, 

which will show up ail your ■''■v-tt*.- Reproached every time I opened 

idiosyncracies. Superimposed . a drawer bv just over two yards 

onto any commercial paper E 0 * e, » .f“ h,0B . D ™*i" er of 40 inch ribbed velveteen for 

pattern you can make the at e? s fP^ c, " J ,s, » which no pattern exists I took 

necessary adjustments peculiar * J\? n HLJ*' ^“d 011 it lo Leslie Fog el who designed 

to you, such as lifting one IUI1 - -*>«- a shortir housc-coat. cut a strong 

shoulder an inch or allowing for brown paper pattern, cut the 

a waist slightly thicker than the ZF iOU can sketch yourself or material, total cost £5. and all 
model on the pattern envelope see exactly what you want in a I have io do is sew it together, 
has. In short, you are provided masque, or like the skirt of Velvet has its own problems as 
with the means to fit yourself l . he drc ss, the sleeves of another the pile must all run one way, 
perfectly: if ir sounds compli- , U S • E 1 q . u, . le 1,ke lhe co,lar . and even he had io contrive to 
cated. it isn’t and Mary Vas will, Leslie Fogcl is your man. achieve this, which he did. ad- 

nf course. 'show you exactly how A stamped addressed envelope niirably. 

to do it. The fee for. this service brings a detailed self measure- He brings natural flair and 
is £36 which includes the dress ment chart and instructions to mathematical precision to all his 
toile plus supervision while you be followed before cutting into "'ork and has even devised a 
Place, wake yourself two subsequent material. You may visit the s' m Ple way of dealing with the 
1185. dresses. workroom if you live in London bugbear of all men who run 

only. For those who reckon they will bbt in 30 years Leslie Fogel has the . ir own business — VAT calcu- 


bsi but sMwas E>;i w 5?soS?£t l Jsa isss?. 

T^e mffiV making, eats ^ a ^eck in a tweed JSt (U&* ^61 °whereR°o 6 er ^ ™ 6 » S K S^SSSLS 3t S SSSiJ^ &JZL &U familiar 


into material SaSs^'tSde * 'Si SKT* ^ ‘ ” iSnl'^lnybodV who 7o%l ' for country' members,* will ^ Scotland and' Northern Ireland, ^makers not yet familiar 

to allow for adjustment^in ainiil, etc. . . ; . A ^ ^ M only has ^^ woiSd refber eat their own you unhmired use of the studio Charges vary with your parti- * ,lh ours! 

fitting. Checks match with A bespoke coat for the difficult to look attractive at neck and „n them anything which 1°.!!^® ,uf_ H rZ m “ p /? ™*L ep i!2!i! cular needs, cutting, fitting, tack- J 


mathematical precision. There is to fit costs £ 
no cheating in places unlikely fittings. Roger 


A bespoke coat for the difficult to look attractive at neck and than „ 1X tf, em anything which firrt Bm in fw, TL' fuiar nee as. ciuung, niung. uck- 

to fit costs £1S5 with three bodice while its wearer is eating jid n * t guit them. • • 5^ n * d S. li ke » .if cho 2^ I repon. nret. But. in 2°!f a ca f®» * fc j! r 5“ m S- , elc -’ 3,1 being set out 

fittings. Roger Brines arts the but when she leaves the table. ' '' _ t d ® ,f they had some- J®*J*f®** ”? a v ,£2 ®’ w ] u,s * a clearly. A pattern for a simple 


lo be noticed. 


coat himself and is .present.with sits down and- spreads her skirt 


Marketing Division, 16-25 Bast- cotton reel and the machine W=2? 

wick Street, London EC1P 1BA. spool on which you have wound 
Telephone 01-253 4752. cotton tidily together; “snip- 

a i- , nmh.d/mai ping ^ scissors for right or left 

s» • xjs-zss a 

which protects dining table cr M 

carpet Marked up in inch A A 

squares and true bias lines ' it ^ a Min*r 
open s out to provide a working J ^ ^ 

surface 72 inches x 40 inches. IJ 

You can lay out your pattern to M ._ rfoil , 

Arterial ‘ ym 'oeed Tv.Si^ Wp Juid, ««I, ,loug 
NOT LONG AGO those who made a voidin« Sa straight edges and curves. Bayswater W2. 228 1011. 

clothes fo f Adjusts easily when widening or Both Dura-Bac and Pikaby Open 8-5.30 every day 

children achieved little but an a pattern and helps have many aids which are really 9-1.00 Saturday 

air of conscious virtue. But with certain material is really useful and home dressmakers 


ERY BEST QUAUTY 


9-1.00 Saturday 


body ro fit them experll)'. . e can be made for day dress £3.U0. wedding dresses 

Mary Vas. once with a Pans £f?- Trousers are apparently £6.00 to £7.50. Surprisingly to- l' { ?:'dm 

couturier, runs a studio which d u, . te «“P |e 10 make once the dav when couples mam- in the 5 : - 

is really like the workroom of a fitting has been mastered and. lunch hour at the Registrv Office • V ] 

couture house where the clients after all, even the most expert- FogeJs cut or make more Tull V... jWi 

do the sewing. Up-to-date fashion sive off the peg* trousers can’t length wedding dresses than ■- & 

books, cutting tables. Viking be guaranteed lo flt well. Clients anything else \m- >'.<■£ \ 

dectric sewing machine, ironing regard the studio as a workroom; Vnu .. ... r^vvfti 

board— in fact, everything down an extension of their own home „ r \ ■ i r !i h ^ i*.v ' 7 $ 

to the last pin i.«c available. A where they don't have to clear uli /J ° 

boon to the most enthusiastic away the machine, ironing board, ^ ! f v 01 

home dressmaker living in a elc. Out of town clients often ~°” e p , , , y immedtately he- 

small flat whose energy flags spend a few days at a time in Su , ch T s ?f vlc ” 

after clearing the only table and London making up all the gar- fl? «slL?. 1 i aW S pro r 2 ta ‘ Ll v e ?■ 

lugging machine and ironing roents they need for the whole g ; „ , 5 _ ei \ AJLIE VERNON Hante Couture 

board in and out of cupboards, year. that Zips shouJd be ol 82, Water Lane, Wilmslow, 

She also offers a special Expert advice is given on iiaBa ' sewn - Cheshire (Wilmslow 24104) la 

" Couture-Express " service which style and choice of pattern and Besides cutting, tacking up. another couturier but she 
Includes the making of a dress material. We may delude our- fitt ? n ^ during making (£2.50 per provides a mail order service of 
toile, along the lines of a sheath selves about looking like the with you doing the particular interest to brides. For 

model in the fashion magazine, sctual sewing, a complete haute a 3pp postal order she will send 
Mary Vas tactfully edges a client couture dressmaking and tailor- you a catalogue of wedding dress 
in the right direction without m S service is available from designs, samples of bridal 


S? B ^better h °^ue ra fw*hef S^aigh? It fol&JSp quite small who never look at the haber- DIAGONALLY ACROSS from efiffta 'Si^Slte'JfJed 1 mm is Dresses^from °S. skMn^Tl'S "haVY'^She "wilf cut^oH™ vSJJ 

■ suetiS 1 a as srs a s £75 - Tbc vork sbit. s 

r Bsrasjff srussi zzzsrzw t 9 ^ •» ^ z ^ r ., »•«. .. on 


aov haberdasher- 1 counter stocks ‘ — — * — mawnais luiuugn ne ones nave lay lor sens ouuons. covers ana ^ -.r .-tala ano mu uavt- leiume laiaie ro wu apprnuin" on me mtncacy 

'-““theTii * 5621-4. True Sew dressmakers pattern rayon linings for dresses and dyes them, makes button holes ro ° e wiintne couture touch for underwear nnw very much in nf the design and ihe fabric but 

■ The Pikaby Fashion Ruler com- They also market an excellent gujd e paper, sold in packs of coats), that professional and and sella belt buckles. He also *-00 a year. fashion for a fraction of the cost this includes all ihe materials. 





uvIcpr an armhole curve, hip range of sewing aids, including -sheets each aproximately home dressmakers need, but does pleating. Some buttons are, 

..illlPCB au . -T_ • _ t^.T* Vit wihh 40 inch or s I L.. oc m,La< hnttnnknlx R. 1 « Uo 


*** sr ettrve a straight edge and sTot a belt-making kit with 40 inch 35 inches by 25 inches made by actually makes buttonholes, cheap, others cost 50p each. He 

- ^wVfc, hn jj _ tracin'* wheel firmly length of adhesive backing to h. W. Peel and Company. Green- Machine made at 4p each under sells real pearl, leather and 

‘Bthfle using it It «)Sts about £1.50 use. with your own material, ford, Middlesex, is available at the inch,5p over the inch. Hand- horn, as well as synthetics. The 

®£*L'tamainr we^t-end stores. Names eyelets, Individual punch and nian; pattern counters. Divided tailored with buttonhole stitch shop is tiny and crowded but 

■-t - ' D f stockists from Coats Domestic buckle. “ T1 di-bobs ** to keep into half inch, one inch and 20p for fronts of coats and suits, don't be deceived. The stock is 

V' ~ of two inches this is In- J5p for cuffs. Does not do vast and you get good value. 

r * valuable to those who would like bound ones. He does button- Open from 9.30 to 4.30. Also 

'• to copy a reduced scale pattern holes himself. take in repairs and alterations. 

'. from a magazine. Peel's make jj e has plenty of real pearl Toni Frith known' as The 

the Chartwell graph papers used buttons A few of those with Butt®" Queen, 23. St. Christo- 

. hy engineers and architects and metal shanks. These are hand- P hers p, “ ce . W1 (through Gees 

A 1VT B7V r I^O \ are dead accurate. made In two sections with the Co Mrt. almost opposite Bond 

-^-T- I ■’ / I |%rV Small-scale patterns on shank embedded oh the back. Street tube), is an acknow- 

: •' XA-L ^ -M- ■*- squared paper often appear in They are becoming rare due to ledsed authority on antique but- 

- I- ' • — , -- -- yv magazines and all that stops the scarcity and cost of raw tons - but she does have modern 

.->* 1^/1 I 1 Bi* 1^,1 I ■ people making up these usually materials and the cost of pro- ones, including the fast dis- 

'^7 ^ I'll «/ I I M wr j I 1 | M excellent designs is the inability duction. This also applies to ®PP ea ^°S pearl at i0p each, and 

.3^ • • JLrJL t , 1 ^ J M—JX. { j raw curves. A “French pure silk sewing thread which horn at 20p. It just depends what 

w curve" which gives a selection he feels we won't be able to stock- You may get 

i, 3g. JP- _ _ , . .-.-m nluil*AC of rigid curves can be -bought obtain in the future. (Particu- so^ooThing to lift your home- 

f : TT’AITI VOnr SUfllCS from W. H. smith. Rymans or larly. useful to me with my -vast 

‘ • . A A J viU. most < j^ aw i B g office suppliers, pure silk patchwork quilt in the a . nd a rarity value. She 

• V Even better is a “flexible making, seven years!) Spools of . 

-*■' -fc' ^ th- d«*fc market curve ** only available from draw- pure silk only in white or black 

• How to produce a bonus from the stoefe mant ing officB shops. This is a pliable 95p .for 1.000 metres. ■ If you ' at * r PH 

and hpr.pfit needv old people, even from shares lead strip covered in rubber and bought this separately in Up yt n^mnVl 1 sioHalirt 

H. : ;aassa •*" »SS 

£* sto-As-sawawss*- ^ if aa stas — “ ymr - ■ • » 

r ^ She tragedy of constant loneliness. You get real curves, not shaky- Mr ^ can zip 

C W ■ 4 . ti p i 0 t h e Aged has worked with the fasteners, but not lengthen f,< r t 

IT. For some tunc now Help smal | investors who ■■■HHHHi them. But be has lengths i>(0 10 IUr * 

wi?h C »me of their shares to help old eten^modest A MOST comprehensive selection f ^? s^s^etc^ Braitff 1 asked Sidne >’ Massin one of 

JjJaii he glad to send the facts showing how eve> of fashion books from abroad as JPJJTJ f w !lttons aalnrt wifh the the ,eadin S timers at the House 

Jtt nftofshares can help to change a life of soul-dearo^ig country is available JS! of Worth wbat sort of fur could 

godsend of a new_leaseof Ufe that * Market ^ an amateur dressmaker sew if 




AN EXTRA 
DIVIDEND 
from your shares 

How to produce a bonua from the 

and benefit needy old people, even from shares 

that are depressed. 

the tragedy of constant loneliness. 

For some time now Help ^maU^nvestor? who 

financial advisers of both iar 0 e a^a 4n nee(L Wa . 

wish some of their share: s to hsiP " . _ _ mo <ie S t 
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Sie !l«» <0 -th' ne^: 

comes from a Day Centre. T a inlCTests and pratdacal 
bourhowl can find J” e °£res’ ran produce a dividend of 
help. Some of your snares y . -uny. .Because 

happiness for peo^e help oar work as. 

many retired and a^ereremarhable value for 

ssns NoGmTaxiS 

levied on gifts to charity pp to £100, oou. 

May we send details Maybray-King, 

W1A 2AP. ' 

. Commemorate someone dear to you 

• 1 - 
Centre. 

* f 100 names ■ hospital bed overseas . 


as UUP LUUilU y us a«(uiau>u rtorenna 1 

at; Franks Fashions, Market SS®” 1 


arcus running off Great Portland Ioofc 33 if «• had made » her- 

Street Aoyffiy who wants some ^ n & °Srfi5S self. He shuddered, and said 

thing different or really fashion- ***** * “ none ” He said any furrier 

able could not do better than look acreeT - could tell at a glance if she bad 

for a design in one of the books He also has fine sewing cottons done it herself and in the trade 
on - sale there. They also sell 50 and 60, (books on patchwork they call it “ a dressmaker job." 
sdssors; drafting paper, and so often advise 80 and 100. but Y es, you can buy a strip of 
on. They used to cut patterns J and P Coats make nothing fu r at any reliable store and sew 

but no longer do so. finer than 60!) it straight. down the front or 

round the hem of your little 
girl's coat But it is a very 

Postscript highly skilled operation. A piece 

“ of fur can be like a piece or 

UNFORTUNATELY on kart page. At Its real price of £241 wood and shaping it and curving 
weekV page a printer’s error it seems a positive bargain. For' 11 was n ° l for the likes of me 
made - Karel Bajrtosik’s silver H-nse who missed it it is on view, or My - 4? how ®v« well we 

lighter seem inordinately expen- . Kira ; * ma ,. ____ Mn wield the needle on our 

sSe. Lovely though tt-ia, it. does a ° d . 0&ers ^ lt b ® “J dresses and undies and don't let 
seem too much at £2,400, which missioned, at - the Oxford him catch me trying! o r even 
is tire price that appeared on the Gallery, 23, High. Street, Oxford, worse telling anybody else to. t 


M-iiftSHSSa 


HW-y February 29th -Lo?p Year Day.The day on which PiustronDigrfal 

wpr \ * Quarts owners set their watches. And then forget about then? for 

anothar ouryears.Tliafs becausethe Digital Quarlzis the watch with a 
;■ - mind of it s own. 

* * ^ end each month it automatically goes forward to the next, 

taking ^account of 28, 30 and 3 ! day variations. So it only needs adjusting 
every four years -on Leap Yedr Day. 1 8 

It's a remarkable watch in lots of other ways, too. It has no moving 

parts. Just a quartz crystal vibrating more than 32,500 limes a second- 

k Making it silent, reliable and accurate to within a few seconds a year 

When you want the time, you simply press a button and hours/minutea 
appear on the speaal LED digital read-out screen. Press twice and tha 

SS-W ^ . a ??- ,n a Q d s®" 50 * appear. And all thison tha 
power of two tiny, long lasting battenes (approximately 12 months). 

The new 6-function version has automalic roll-over from hours/ 
minutes to seconds and from date/month to day of the week. Each 
watch is shock and water resistant And guaranteed fora fu!112 months. 

sa choice of 3 designs and gold plate or stainless steel, with 
matching bracelet-These remarkable watches have even more remark- 
able pnees, from around £34.75*. 

Seetoe whole Dig^i QuarterangeatyourF^rondeafertomorrow. 

■ ^™o“VSlv W s St V0U bUV fr ™ h ™ Sh0U,dn,t need adiUSt ' 


PLUSTRON 

Digital Quartz the 
Watch with a mind 
of it's own. 


PtBWHrtmldRdcuibilitaili^ianwiidKS ’ 

Department No. 201 6 Plustronics Limited Hempstalls Lane 
Newcastle Staffs ST 5 0SW 
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BY A. G. L. HELLYER 


NOW that we ail seem to have ing could one have for such able than any of these, a Cana 
decided to make some contribu- places than a few well-chosen dlan raised grape which has been 
tion to the food supply I am vines? quite popular with nurserymen 

wondering how long it will be Vines grow well on sunny for many years as an ornamental 
before gardeners begin to catch house walls And fences and some plant* because of the rich cop- 
on to the idea that grapes are thrive in such places with a pery red and crimson colouring 
also a possibility. The belief minimum of bed space, their of the leaves before they fall. It 
dips hard that vines are some- roots mainly spread under is not quite as early as the for*, 
thing special, too difficult for adjacent paving. In other going but in most seasons fruit 
ordinary mortals and requiring gardens vines are used to clothe should be available some time in 
special greenhouses for their balustrades beside steps and September and it can be eaten 
successful cultivation Of course there must be many maisonetes while still plum red, before fully 
that is true and always has > n whJch lhc >’ rauId be trained ripe and black. If decoration is 
been if one thinks of “'Tapes in precisely this way. They are more important than crop this 
in terms of the hinhest duality aJso ideal covor for a Pergola, could be the variety to choose 
muscats. But vinos themselves but there Is rarely spare for this together with Vidt vinifera jmr. 
are nerfectly hardv indeed in the tiny gardens of modern purea. the purple-leaved form 
winter cold is essential to their bouses, except perhaps over of the common vine, which 
success, even the most delicate S^age dmes - u brings distinctive relourto the 

kinds requiring the ventilation Perhaps the chief obstacle to garden from May to October, 
lights to be thrown open and vine cultivation is to find suit- The. small black fruits are 
the heating turned off for a able young plants. Not many scarcely worth eatmg, but they 
nerind each winter nurseries nowadays even list are said to make excellent jelly, 

period eacn winter- Vines are always purchased as 


The only real difficulty with 
vines is to get them ripe in 
our relatively cool and short 
summers: That is why protec- 
tion is required for some 
varieties in order to get them 
started early and to keep them 
growing and ripening late. But 
varieties exist which can crowd 
their growth into the natural 
English spring and summer. 
Such varieties are capable of 
bearing just as heavily as the 
best greenhouse kinds and 
though their fruits are not of 
the same size or high quality, 
the best are very acceptable. 

Hundreds of years ago there 
were vineyards in many places 



young plants in containers and 
the present is as good a time as 
any to plant them. They will 
thrive in any reasonable fertile 
soil and are happiest of all when 
this overlies chalk nr limestone. 

It is desirable to break up the 
soil to a depth of IS inches so 
that the vine roots have no diffi- 
culty in penetrating it and to 
mix in some spent mushroom 
manure or peat and a little 
ground chalk or limestone unless 
there is plenty of this already 
there. 

Slip the plant out of its con- 
tainer and put it straight into a 
hole just sufficiently large to 
take the whole ball of soil and 


In the southern half of England 711,65 and the few ttat ®PP ear roots. Do not prune at all this 
and some of the terraces m garden centres tend to be spr ing but tie in all growth is 


created for them can still be of unsuitable varieties. Still it appears and keep the soil well 


seen. Then, as transport im- there are honourable exceptions, watered. It can be very dry 
proved, English vineyards were Jackma ns of Woking being one close to a wall which tends to 
put. out of business’ by . Conti- firm has maint: M n ed quite keep off the rain. 


nental competitors and it is Q food list. 


only in the last decade , or so _ °? e . e3 j£ eIlent variety 


-Once the vine is established 
Is it can be pruned every winter 


that they "have started to creep Blv *s ra “ ed . 016 when all the leaves have fallen, 

back again, encouraged partly No f th £?“ ea f ian Horticultural For the .first year or so, while 
by the escalating cost of wine “ d + . . X^ezich it is covering the available 

partly by improved varieties Stat1011 whM * * 1 . Tunt *J a J ea T space, not very much pruning 
and better methods of cultiva- or 50 ag<x ? “ ■ bl ue-blade will be required, only sufficient 
y on grape of excellent flavour which to get rid of surplus growth 

’ ... ... ripens so fast that in many which cannot be tied in cen- 

However it is not the vine- places it could be picked by the veniently. But once the space 
yard cultivation of grapes that end of August. Then there is is filled with main stems (rods) 
I am concerned with at the Tereshkova, another Russian spaced anything from 18 inches 
moment but the one, two or raised grape, reddish purple in to 3 feet apart, much more 
three vines that might be colour and with quite a lot of rigorous pruning can be carried 
accommodated in many even the muscat flavour. Precose de out, much of it done pleasantly 
quite small gardens and would Malingre is a very old French in summer when tips of side 
add to their attractiveness as variety, a white grape, which I shoots f * an be pinched out when 
well as producing good grapes, believe Mr. Barrington Brock they are a foot or so long, or a 
Many modern houses have a collected when he was conduct- leaf beyond the fruit cluster if 
little patio or courtyard ing his invaluable research into they form one. Then in winter 
enclosed by some kind of screen English grape cultivation in his these summer pruned side 
and perhaps with a few beams privately maintained viti cultural shoots can be further -shor tened 
overhead for climbing plants, research station as OxtecL to an inch or so to. keep the 
What more appropriate cover- Brant is more readily obtain- whole vine neat and tidy. 


Architectural 


eminence 


BY JUNE FIELD 


WITH THE TREND for home half-timbered ceiling and a fine 
owners to trade down, wanting Gothic-style timber screen in 
to move into smaller property the entrance hall, which is tiled 
to reduce their commitments, in what are believed to be Bris- 
a sector of the current property tol Delft tiles. There are eight 
scene that is particularly bedrooms, three bathrooms, 
depressed, even stagnant, admit three living-rooms, kitchen and 
some of the agents, is the nearby chalet with indoor swim- 
smaller country house market. m:ng pool and sauna. Offers in 
Yet it is in mu\i of this market the region of £65,000 are being 
with, in many easpc t eminent invited by Knight Frank and 
architectural design and Rutley, Hanover Square, Lon- 

properly preserved period don, W.l, and Alonzo Dawes and 
features, that real worth lies. Hoddell, 29, Orchard Street, 
As Longfellow said in The Bristol, who have produced an 
Builders: illustrated brochure. 

In the elder days of Art. Wyberton Park, Boston, Lin- 

Builders wrought with colnshire. is an elegant Geor- 
greotest core gran boose with a William ami 



Yentnor House, Swaffam. 


Each minute and unseen part Mary wing, set in a partly md an art gallery. Several of cent furniture, paintings 7 per trote. 'a* deeper aspect* 

For the Gods see every - • M *‘ , ** J »**'•«' .... ■ — - -■ ■ - - - 

where. 

Providing the costs of run- 



ning such a bouse can be coped painstaking restoration of the street, near the Market Place, The property is held on a 2 i u.K domicile requires far more 
with, investment m such solid plaster work by the present a picturesque red-brick, year full repairing and insuring than physical residence abnad 


m , ust offe ^ ™7 ,6r v th ? 5, ou ^f’ wh f c * 1S Pantiled ISth' ccntuiy house lease, and "the current rentls hT(S^ 35|- “dsT'shw 
greater intrinsic value, and listed Grade n. has not been four showrooms, and £2,500 a year. The asking price that he has chosen that country 


SJfJ ^ ormnl *L fo i alte>red f in6e ?J 61 - -when it was upp€r r00 ms that would convert of ' £45.000 is made np of lease, « hj S new homeland, rather 

V %**** enlai *f d * “ 15 a iV?f rb to living space. (See illustra- tenant's improvements and fix- San irtTraSy which he 

scale, than the often unsuitably example of Georgian architec- tina > The orieinal askine nrice trn« toi non » n ri toanaa - uian just acoumry-n wnicn ne 

renovated farmhouse or tarted- tote, v.iththe dadoes, cornices. S^^lave To ouih» 1 

up cottage; both often m a freizes, wall and ceiling plaster- *05 000 Next door is an eouallv b K doea he P* 7 * purchase 

similar price category. _ work, panelling and decoration i„ *h* ent 

of^he n niMram 0 ?e^ri <>UtSlCi, 5 fiL* 11 keepin |- Tbere are three jiving accommodation and JjROVinS 

£ bedroms, _three _ bathrooms, Britain? 


residence in the chosen country 
but should join dubs, assoria 
tio ns, even buy a Burial plot 
Careless talk should be avoidet 
Too. “ The emigrant should ntr. 


miles from Bristol, with access kitchen, staff bedroom and ^j. Victorian honsS at oresent 

to the M5 motorway a mile workshop. The asking price is __ While the obstacles to boy- at any time make any statement 

inn nmmnhvl lha res nnn US ™ 4,5 antique SDOWIWimS are ! - e-IIJ-e mmtu.Wv An k. 


, » - -- AS 

[ i 


away, is being promoted as the £65,000 through SavilK 20, ia & property abroad do verbally or In writing that ht 

work of the highly regarded Grosvenor Hill, London, W.l. „ ar . not get any less as the high intends to remain temporanl; 

can oe made for each part. investment premium and poli-.in his chosen country. Con 

In the Shrewsbury area tical unrest continue, there are, Tersely, he should not make an? 

R. H. V. Tee and Son are trams- understandably, st.ll those who statement tn the effect that hr 
ferring their business to their want to get away from it all and intends tn or may return to tbt 
Canadian branch, and have put emigrate. For them, a tiny U.K.’ 


Victorian architect Samuef 'Whit- 
field Daukes (1811-80). A mem- Tivijjv over 
bar of the eclectic movement uvcr 

he never really became a the SnOp 


designer of high Victorian, even 


when he worked on a 
scale, such as at the 


antique trade thrives oa Jm. r 

® rand competition — togetherness is all. 5* e17 . f reeh 9 ld . promises with booklet with 


Royal 


a rather large Summing up, planning i* 


Agricultural Collet Cir^n With 50 much b^ness done tag of £6 - Learin 3 Brimin? 5v as ^ watchword for the 

Mte^ Md th. between th = trade, out-of-town ^ aKonUn ® 10 its Araertar. intendius eutignnt of an: 

dealers like to nuke calls in an SSSLS**** 5 ?tor. Copenhasen ■ »sed STnel means, “He Ites to wei ?! 


at Colney Hatch. ' Sffl^T^wkSSps Fox ' sold <n,t ,ts initiaI objectives . against tht 


l C^5ex^ L Me of lie best- places to indude « one risiL TTT ml prlnt of 2 - 000 * t0 W 

uonsiaerea one Of de best- . — ir Agents A. R. T. Witt, 28 St nrnf«teinn.i ilk* rtivtftrs 


preserved * honjtnT oV to peri^l ^ ~ “ pr0fessi0I,aI Uke aortors 


te tte teuSTS Avon, Mourn K»einess« ptemises with Ihin* 

accommodation over are the 


Elton was built in 1844 for the 


legal and exchange 
background of ' tin 

and dentists. country to which he pro 

Also for sale in Salop is Dove- While Mr. Fox freely admow- poses to go. A badly timed anc 
Dowager Lady Elton, as the .desirable. This way the ridge House Antiques, situated ledges the extracts from a ill-thought-out ..move can bf 

Dower house for Clevedon ouil ding itself, apart from its ^ 1Sth c^^my mansion at HMSO publication, he feels tha. costly, and not only in fiscal 

Court, now owned by the 6 °“™ 6 r 6ia ^ value, has a Neach HilI> j^ne. Tong, is the first portfolio to put terms.” 

National Trust The Elton one too. The agent David Dyson of Brady 111 together the pro's and cons Another 2500 copter of the 

family regularly entertained the Agent David Bedford, The and Son, Stockport, tells me that of whether to go or stay, book are being re-printed, with 

famous at the main house, and Hollies, 62 London Street, the business has been estab- Intended as a tax and legal minor contortions and. additions, 

it was there Thackeray wrote Swaffham. Norfolk (0780 21655), lished for some eight years and guide, it starts off on the right For further guidance in the 

parts of Henry Esmond and specialises in commercial pro- had a turnover for the 12 months trick by warning that emigre- wilderness^ of professional and 

Vanity Fair. perties of the “ olde worlde ” to March 1975 of £225.000, with tion is likely to prove the most lejal jargon send your £6 


£6 off 


Set in a fir wood and gardens type, particularly suitable for gross profit in the past averaging wrenching experience in any for a post-free copy to. TH!t - 
of three and a-quarter acres selling antiques. The thriving approximately 25 per cent of person’s life. ** It is not just a 



Book Ceotre, -Capacity House, 

the Mount has linen-fold market - town of Swaffham the turnover. The stock held at matter of escaping from blr-ody 2-6 Rothsay Street, London, 
panelled doors and shutters, already has nine antique shops any one time is usually 85 per British taxes and exchange con- S.E.1. " " "s' - ' ■ 

' . . ■ — m*. l ' l. ■ ' — 


Young master 


THE IMAGE of international asked Tony to send a cable to he won his Grand Master title, 
chess as a game where Russian London if he became a Grand Yet he is fit and resilient 
supremacy could be challenged Master received a laconic enough to fly to Vegas 


an 


only by 
re-amergence of 
eccentric Bobby Fischer from 
his Californian hideout received 
a jolt this week, Tony Miles, 
of Sheffield University and 
Birmingham, became, at the age 
of 20, not only Britain’s first- 
ever Grand Master but also the 
world’s youngest 
Miles, rugby full-back, squash 
enthusiast and an admitted 
“lazy" maths student, has an 
extravert lifestyle which 


improbable telegram which said simply 
America's cable. Tony Miles." 

The steel behind this casual 
facade becomes evident in 
Miles’s dedicated effort at the 
chessboard. His play is 
aggressive, precise, and above 
all fearless of reputations: be 
has the best record of any 
young player in the world 
against the top Russians and 
has already twice beaten 
Bronstein, winner of last 
month's Hastings international. 


to-morrow to take on the leading 
U.S. professionals first in the 
National Open and then for the 
$8,000 first prize in the Lone 
Pine Masters in California.- 
A leading Swiss chess 
columnist Jozef Kupper, wrote 
about the young British genera- 
tion led by Miles that “ no other 
country, not even the Russians, 
possess such an array of talent'’ 
Already winners over the 
Russians in four world and 
European junior individual 



contrasts with both the Incident- Tony shed nearly a stone daring championships, the eight-man 
prone Fischer and the ascetic his tough fortnight at Dubna, England team, average 24 and winter in the European finals in 
Russian. Anatoly Karpov who near Moscow, where this week 5 to 10 years younger t hwT1 any Moscow. England is the only one 
now holds the world title. On the lone Westerner against 15 other major chess nation, meets of Hkely finalists Csix 

Tuesday the chess official who Russians and East 1 Europeans, the USSR Grand Masters next Eastern -Europe, England 
and. West Germany) where chess 


is not grant-aided as a sport, and 
the team will soon spot the con- 
trast between the six full-time 
coaches at the .Moscow Chess 
Club and the unpaid volunteers 


well enough against the East BxB ch, KxB: 16 N-Q2, -N-R4; 

Europeans to reach inter- 17 P-B4, P-KR4; 18 Q-B3. QR-Ql; 
national master norms; Prk- 19 QxP ch, K-Kl; 20 Q-K4. 
chett already has one IM result N-B3; 21 N-B3, Resigns. Black 

end should now be awarded the is “ only n a pawn down — but who ran our junior international 

title. Jana Hartston won a be has no play, is threatened squad sessions in London and 

THTT cFTRirrc fnr . playoff in Romania to earn e with both P-B5 and P-Q5-6, and Liverpool. 

leading playersin the Atexander S ace in } ? e J J 0IIien, f ^55 ?""*? end ’ nulttmilltan rouble 

MemoriS tournament and fStkSS ^ chess budget stems from Lenin’s 

TTortinn, ...jij Goodman took first prize in the target for the white pieces, T .. . inoft , 

£^?-.f 0l ?u d A ea !^ y . ^®_? e Junior international in West 

Berlin; while Les Blackstock’s POSITION NO. 103 
third piece in Malta was very 
good for a mm-titded player 
against ranked, opponents. 


impression that their consis- 
tently rising international 
status had been halted, at least 
for the time being. But British 
chess, despite being under- 
financed and under-organised, 
does have one asset which off- 
sets many of the handicaps.. Our 
leading experts are on average 


Blackstock, another week-end 
regular, finished in front of 
grandmaster O’Kelly in Malta 
and defeated one of the leading 


five to ten years younger than with this week’s game, 

those of other major chess White’s opening formation used 


nations,- and even now when the 
game is much more physically 
and technically demanding, the 
peak age for playing your best 
is in the late twenties and early 
thirties, a point underlined by 
Tony Miles’ elevation to the 
status of grand master. 

With the West Germans in 
decline and the Dutch no longer 
improving, Britain has every 


to be a favourite with the late 
C. H. O'D. Alexander and is 
a reliable method of counter- 
ing the French Defence if you 
want to avoid the well-trodden 
book variations. 

White: L. S. Blackstock (Scot- 
kind). Black: R. Cappello 



WHITE (8 man) 


personal interest in the 1920s 
when the game was viewed as a 
micro-economic, low cost activity 
appropriate to an austerity era. 
Later it became a symbol of 
Soviet cultural advance, and 
when the young Russian team 
massacred the U.S. Olympic 
champions 154-4J in 1945 and 
the scientist Botvinnik became 
the first USSR world champion 
ip 1948 it made a great impres- 
sion throughout Eastern Europe. 
Bobby Fischer changed all that, 
but the heady days of 1972 when 
Henry Kissinger personally 




RESIDENTIAL PROPERTY 


LIVE IN THE BEAUTIFUL 


ISLE OF MAN 


No Restrictions On New Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26,000 to £60,000 

NOW IS THE TIME TO BUY 
Prompt Completion - Showhouse 
Wonderful Sea Views 

J acre or larger plots - Adjoining Golf Course 
(Hose to all amenities 
Details from Chartered Surveyors 
CHR YST AL BROS: & STOTT, DOUGLAS (0624) 23778 
THORNE REEKS & CO., LUTON 27641 
or 

H.' & L. LTD., Builders. Harbour RtL, ONCHAN, 1.0 JW. 
Douglas 3086 


OVERSEAS PROPERTY 


CROOME df WEST WARK5 HUNT. 
Hqum of InniMH character anlcucly 
•Hutted on high ground, pith stabhH- 
B razing end boat mooting. Write Box 
A-5453. Financial Times. lO,- Cannon 
Street, EC4P 4BY. 

RIVERSIDE RESIDENCE between Oxford 
and Reading. Quietly situated In 
lightly wooded grounds end with 
superb outlook across River Thames. 
A modern luxury home with Its own 
private mooring fadfltla, foil central 
beating and double Blazing and many 
extras and outstanding features. Hall. 
Cloakroom and Shower. Superb split- 
level Lounoe and Dining Room. Folly 
Breakfast “ 


equipped Kitchen/ 


-n/l . _ 

fine Bedrooms. Luxury Bathroom (also 


Room. 


with Shower). Garage and Parking 
Space. Moat be seen to be appreciated. 
£30.5 DO. WILSONS OF OXFORD. 17. 
St- Michael's Street. Tel. 49494. 


LONDON FLATS 
AND HOUSES 


OVERSEAS 

PROPERTY 


Dr. Lehmann v. Pomar, Palma P honed t0 Plead with Fischer to 


(Italy). Opening: French 
fence, Advance variation. 

The opening moves were 
P-K,4 P-K3; 2 P-04, P-Q4; 


De- 1 M 8 . Black Has .just offered f avel , Bf^avik and beat 


the exchange of queens. Should Spassky for America's sake were 


sunk by Bobby's “non- 


chance to become the strongest p.ni, 4 p 

chess country in Western P ‘ Ko ’ 4 


1 R-R8 ch nr negotiable” title defence condi- 


Europe within at most five years. 
If that still sounds a modest 
ambition, it is because the 


5 N-B3, Q-N3; 6 P-QR3, P-B5: 
7 P-KN3, B-fi2: 8 B-R3! 
.White's sixth planned a space* 


White play (a) 1 QxQ ch (b) 

1 Q-N8 ch (c) 1 R-R8 ch or .. , . 

(d) 1 Q-K4? Not a difficult J ons la « /ear and his belief that 
puzzle, but the international ®£ 0l “ d oa Iy Play chess if paid 
master who was White failed /?.* e P cr ™ nu ^ e 33 

to solve it 


Russians and East European gaining push with P-QN4 which 
masters receive state salaries Black’s reply prevented; so 
while the top Americans and now 'White switches his inten- • 
Dutch, players also have backing tion to the other side of the _ 
with indirect government board. The active bishop move 
support is certainly better than the 

' It is the minor European routine 8 B-N2 which used to 
events which have featured he played here, but Bronstein 
some' of the most striking against Mestel in the recent 
recent British successes. Robert Batsfbrd quick-play inter- 
Beilin, who finished last at national showed that White 
Hastings, bounced back to. share may be able to do still better 
first prize in the strong master by first pushing up his KRP 
event at Wijk aan Zee, spun- to KR5 and so preventing «n 
sored by the Hoogoven steel eventual counter-attack with 
company: while Craig Pritchett, P-KN4. 

the leading Scottish player, was 8 . . . KN-K2; 9 A0, N-R4; 10 
above 50 per cent in the world QN-Q2, N-N6; 11 NxN, PxN; 12 
championship zonal in Pula, B-K3. N-B3:' 13 P-B4! 

Yugoslavia. 


PROBLEM NO 103 
RUICX (6 men) 



Mohammad Ali. 

Sheffield University made 
Miles its first undergraduate 
recipient of an honorary degree, 
and gave him a year's sabbatical 
to try for his GM title,- Patrons 
like Sir Emmanuel Kaye, of 
Lansing B agnail, and Paul 
Zetter have backed matches and 
tournaments such as Hastings 
and Birmingham; donations 
from ordinary chess fans to the 
Friends of Chess paid for 
Miles's air fare to Dubna: while 
the Slater Foundation's imagin- 
ative junior programme has un- 
earthed at least two young 
players with world class poten- 
tial, Miles himself is close to 


VnTE(8anO 

** hi - White mates in two moves, 1116 c * rrot ° f the Slater £5~000 
. 5o ! lln? against any defence (by K. av 3 rd whlch requires; specified 
_ _* 4 ^ ek J? lt ?J nd - show * Junker. Deutsche Schachzeitung Performance ratings as well as 

Prltchetfs opponents 4n- ing the strength of the innova- the Grand Master title, 

duded four grandmasters end tion 8 B-R3. . - ■ : 

he and BeBin both performed 13...B-K2; 14 PxP, PxP; 15 Solutions Page 4 LEONARD BARDEN 


Near GRASSE— FRANCE 


Exce ptional building plot In typical Pro- 
vencal nnntmidc. _ Over one acre. 
Aaancance owrred with corotruction. 
Hotaa write to Stuart Baldock for 
further detflHu 


GEFIC MED ITER RAN EE. 20 la 
CroiscCK, 06407- — Cannes (France) or 
phone direct (010.33.93) 99.11.47 or 
telex 47095? (Lonefk). 


SWITZERLAND. Montraux. Vew. CrJM 
Gstaad area, Vaiab. Lake Lucero. Wen- 
gen. Mvrren. Chalets from 650. OOP. 
apartment* from £25 000 . Mortgagi* 
from 7%. Palmer A Parker. G3. Groe- 
wner Street Wl. 01-499 4801, 


CORNWALL GARDENS, S.W.7 
Two superb flats. Onewi th 2 
and one vrith 3 bedrooms. Spa- 
cious lounge, luxury bathroom, 
one with separate cloakroom, 
fitted kitchen and lift to all 
floors. 84-year lease. 

Offers in region of £20,000 
invited. 

Trollope & Colb 
01-489 5102 


TEHRAN 

NEW OFFIGE BUILDING 
IN PRIME CENTRAL LOCATION 


1,350 m* 

AIR-CONDITIONED. LIFT. AMPLE CAR PARKING 
AVAILABLE IN ONE MONTH v 


TO LET 


As a whole 

or might let in Boon (270m. 2 each) 



Telex 212394 
Kafrang- Building 
135 Kheradmaivd-e-Shomafi 
Tehran; Iran 


Telex 265384 
20 Hanover Squire 
London. WIR OAH 


KENSINGTON 

A ttparWr modern!**! family hooxa 
In quiet select petition. 6 Bedroom*. 
3 Reception - Room*, 2 Bathroom*. 
Shower Room. Cloakroom, fuHy fined 
Kitchen.' Go* Central Hearing. Neat 
Garden*. 


£95.000 FREEHOLD 
FOULARD 4 HAYWARD 
IIS Baker Street, Loaded W1H SAY 
Tel: 01-935 7799 


ESTATES AND FARMS 


EXCELLENT FREEHOLD FARM 
WITH GREAT POTENTIAL 


(SUITABLE COKVERSIQM HOTEL OR LEISURE CENTRE 
SUBJECT TO PLANNING}' 

' 10 Miles National Exhibition Centre ' 

Blackford Mill Farm, Henley-in-Arden, Warwickshire 
91 ACRES . 

8 Miles Birm i n gh am City Boundary and Stratford on Avon 

On tie edge of On Tows. Character Raridenoo. Cottage. Original CORN KILL 
AND WHEEL. Multi -piirptm Comprehensive Farm BufidJogs with STABLES 
etc. SHOOTING in hand. FISHING. SOUND PASTURE AND RICH FEEDING 
RIVER MEADOWS 
Wpe for nnprovemmu 

Auction Hard) 197?, . solicitors Thickness* and HUU 91-839 3961 
Auctioneer Charles R, Phillips F.S.VJL, 94/96 High SUeeL 
Eenlep-ln-Arden, Wen Midlands B95 5BZ 
Tel: 95*43 3424. ZB38; 3809 Of 3115 


- - WEST GERMANY 

Modern Offica Bulldins in Karlmilw 
cap, of Bid an. Offica space 47.ZS0 
*9- Area 25,020 tq. Ft. 45 garoimt 
and parking space. Ben central loca- 
tion. - Vary quiet! £ l .450,600.. 
(7.500.000— DM) payable. 4 years 
hence. 

L IS CHK£-REAL- ESTATE. 
Lenxrur.4, D-7500 Karlsruhe 1. 

Tol. 010-49-721-81 M 38 


LAND FOR SALE 


ALBEMARLC STREET; W.T. Otficea or 
1.075 M_ n. <o let at £ 3.950 per 
annum excltutve. Lease 10 years. Self- 
contained on It- Apply MATTHEWS A 
&UOOMAN. 5200 . 

ENFItLD. Cecil Court. London Road. 
Good, Bright ground Soor offices to let. 
2.4M so. ft. and 3 ear parking apacea. 


Rent, ut £10.750 pee annum exclusive 
and lease until September 1984. Anriv 
MATTHEWS A GOODMAN. 01-240 


3200. 

INSTANT City 

TeL 01-434 1887. 


ofltces from £40 p-v. 


WOODLANDS 


FOR SALE 

MfonfsWmt ' ' IM 

I4id re La don ConifarS. income 
prodiKMg . 

dowcestaisbire • • • • 78 A era 

isaod Latch plantations. 40 


yean old. 

■T8 Acts - 
Mainly - mature Oak. some 
Chestnut. ' 

Herefordshire 224 A am 

30 acres Oak. Ren Coni fen 
planted 1958/86. - . 

Montpmmi ysM ro ... _2M Sent 

Fine mid rwu idon Comfer 

woods. v! 

DataUe of ffceso nod. other wood* 

' JOHN CLEGG A CO. 

Chare* Street. Owulwm. Badts. 




1?K5, 




AGRICULTURAL INVESTMENT FOR SALE. 
250 Acres good cnuiKr arable land 
situated Uncoinsfilre Wolds. Rrct Class 
farmboaso and- range 01 farm buildings. 
The Farm lies wltbln a ring fence. 
Rental Income £8.000 per annum. 
Knowledgeable, -ible tenant. . Foil 
details (ram EARL 4 LAWfttNU, 
FJt.I.cJ.. as. NorthfisMk Steaford. 
Uma. Tel~ 2948 . 


SHOOTS AND 
FISHING 


D RYtfLY F ISHINq One INI rod (or two 
. . JtyW-rotW recant on firar-clau strsnch 
■*!. w yy.j.W'w- rem zss o. com- 
' o{«e OJjli’trom H« A.54S2.-.FliMn. 
e“ 10. Cannbn street. 


EC4P-4BY. 


Our business es 
merging your business^: 





36 CHESHAM PLAGE tONDON.SWlfll-235 4551. 
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new 


construction industry 

orders drop sharply 


BY MICHAEL -CASSELL, BUILDING CORRESPONDENT 

CONSTRUCTION industry . . 


0OJ*wY ■ orders fell sharply lart^ecem Decenfh MC { ors fe ^ blackspoL were 29 per cent, ^ 

“ " V ber. Py authority work down during the last quarter of BY ADRlAN HAMILTON 

F^iaAL.TMB REPORTER FURTHER S]CNS 

ssatssrajaas =— s«? «— «* * 


CBI survey shows 
Britain is now 
on road to recovery 


enwreat policy "-on the fishing “aS™ reniaia5r 

%6ff Pau3 Tapscott, chairman of According to the Depa'i 
jft^ociated Fisheries. . of the Environment, the 

said that the Government y a ^H5’ at Present prices, of 


few months remains- disconrae- S£“ ttCls - y Period for 1B74. Last year orders 

ing and there are no toctications fZ 3 ™' c 9 mpared with £93m. m dropped overall by 38 per cent 
that an nrtii™ lis™™” the previous month. on the year before. 


recovery 


the and this remained a worrying 
on feature. 

ere The figures, which must be 


For the fourth quarter as a 


reported yesterday by the Con- encouraging for the Government, 


federation of British Industry. 


serve to confirm the growing 
feeling that an economic revival 



St has not told us about it." 


.V The: industry had been the orders were “£ 

ipebr relation at the last two VvnrLc^f' Ht CUl T!“ t pnces ' duri 
Law oft he Sea conferences when constant prices 


months. in hou8ing contracts were 24 per 1974. Orders 


cent up on 1974. dropped by 29 per centTrom foe "esMci^lv'for e^ort 

In the private sector, orders 1074 leveL monins. especially tor export. 


during the last three months of 


production climbed 


The Confederation, releasing underway and could, if the 

♦Ji eSU *'r S j l* 5 February trends continue over the next i 
Monthly Trends Inquiry. said moDth est 4hat it b 

that it had seen particularly huilding J^more quickly than 

vcarl agns “Jhe pick-up h?d bee 8 n ejected a few months 

>0^1 of new orders over the last four -go ^ 

mouths, especially for export. ‘ . 

k— - f ThR CBI nevertheles'! remains 

JSf cautious in its view of the year 


The main beneficiaries of the 


consideration and mineral rights. we^l2^ r q S do°im on^ Orders for the year JKKSE r£ch?d rapid j£" iora ? on of ]ast - year and low rate^f co^? 

•• Mr - Fro* 1 Peart, Fisheries previous three months and 11 an increase of -1 per 428m. last month against 3S2m. was slowing and even ceasing, expenditure. 

Minister, was greeted with the per cent, below the fourth w 5Jv.- , _ iu December and 414m. in = P? e . rapl * destocking of 

thumbsdown sign and jeers as he quarter of 1974. Public, non-housing work in January last year At the same “'S 13 ® 11 soods, which was so 

arrived ta Hull docks yesterday For last vear as 9 W h„i. December was worth only £119m., time, deliveries rose from 365m prominent a feature of the latter 

to open new fish docks. orders were 2i oer cent. helaw 31 p rewnt prices, against £166m. in December to 425m, compared P “J of - ve * r - also appeared p , __ T 

Mr. Peart said that Britain Sw? SJel tifftiff year HZ W 401m - in 1110 firat mooth of V’™ T* „ fc C Oil Fl YURY 

was still willing to negotiate put is expected to be down by bv 13 Sr oil!? 6 «ve^ la ^+ y *t ar ‘ . ■ , Looking forward to the next J 

"anywhere, anytime" to reach about the same percentage «fU* nL .2 ?* pre- „ At the end of last month, the four months, the respondents «o . . tat . 

a settlement with Iceland. Last year, output was 6 per months *?. d 18 per Department’s provisional figures the Inquiry generally predicted fP6|~ |\ OlT fill 

Btrt he' expected the situation cent, down on -the previous 12 J* nL bel °w a year earlier. For show that stocks stood at 507m., higher production in volume ilUl IvTU 

4o drag on until after the Law mouths. P the year, ord ?ra were 6 P er c™*- a marginal rise on the December terms, especially at nhe lighter n _ . 

of the Sea conference, due to The Department savs that ® n?L , Jn • T - _ , figure, but very much lower than end of industry, hut most com- mAn 7 C ploim 

aezt aontt. orders for housing iu public m d brilSg? £ SL J “ U “ y ^ ,0U1 " f SSBSrKtaSJt'BS S 0131111 


ing increases in domestic prices 


Court may 
test Norton 
men’s claim 


_ _ _ necessary to decide which of two 

Bill to ease drmk laws ‘Conscious saving’ big factor pay the claims of P factory 
given second reading • ... 11CA J ^ nai I v SSS 

A private member’s Bill to relax Alfred Herbert, to the National IB CU H i T1 ff US6 01 BH fifSY Trtumoh ManuSchirins VilUers 

England’s “archaic and uncivil- Enterprise Board. Mr Eric g OJ Tnumph Manufacturing, 

ised" licensing laws was given Varley, Industry Secretary said nv u ^ u .„ He said that the liquidator of 

an unopposed second reading in that the Government guidelines BT MICHAH - CAMEU - Norton Villi ere— wound-up last 

th M?SSh < ClSkf'Tory MP affiJWjBSTSffllE £ "SKrtTf •*^^anfre^bl e " 80 ^ 1,ed 

s sssmssss^ pubushcd 0,1 Monday jspjs sfja at aBainst ^ — 


BY M1CHAS. CASSELL 


A COURT TEST case may be 
necessary to decide which of two 
companies in the Norton 

Villiers Triumph Group should 
pay the claims of factory 
workers. Mr. Norman Saddler, 
the official receiver, said yester- 
day at a creditors meeting in 
Loudon of Norton Villiers 
Triumph Manufacturing. 

He said that the liquidator of 
Norton Villiers — wound-up last 


a major contribution to its total The liquidator had taken that 
energy supply step reluctantly, but he had to 

Some mix of the alternative do 80 t0 protect DWn interests- 
energy sources could become The workers had submitted 


the measure would allow licensees energy consumption over me lasi aoes matter, xtesearen Taxes on sources suen as soiar, naal ana Danv ” 

to have extended and more flex- plan* ^ according to Mr. Tony a hew meaning. So does tl* wave energy, would never make v Jr ^ „ . 

ible opening hours and to permit 4 liU11 Close Dnver, general manager (sales) teaching of best practices. a major contribution to its total The liquidator had taken that 

children into parts of licensed TP e 234 workers at the Weir of BP OiL energy supply. step reluctantly, but he had to 

premises. Group’s Polyp a c Bal plant in He told members of the Efficient Some mix of the alternative do 80 t0 protect 1118 own interests. 

Dr. Shirley SummerskiU. Halesowen,^ Woreestershire, were Institute of Fuel in Barnsley, energy sources could become The workers had submitted 

Under-Secretary at the Home told that the plant had been hit Yorks., last night that last year “ What we are rediscovering as very important “ during the next claims against Norton Villiers 

Office, said the Government would «y the recession and would dose Britain used 8 per cent less a nation is that there is no aub- century ’’ and, because of the Triumph Manufacturing for 

no1 ^ a .?. ti \ ely . oppo S e °r support a* the end of May. energy than in 1973, a reduction stitute for being efficient We long gestation periods of energy £16.000. Most bad already sub- 

the Bill, but it believed that any _ . equivalent to nearly 30m. tons of are als0 rediscovering that biding technologies, the U.K. would be mitted the same claim against 

general reform of licensing laws JSeatleS again coal. reality behind a distorted price “following them with some Norton Villiers. 

r-S d .^iS„ d0nC by G ° VCrn ’ EMI re-releasing 22 singles by About 20m. tons of this decline medianism only puts off the vigour." He proposed tD accept t^Ir 

ment legislauon. the Beatles on March 5. The re- had been due to the economic problems. SQ me 0 f more advanced claim for voting -at the creditors 

Phii 7 cl/*r fin ri cords range from Love Me Do to recession while 10m. tons had iDumd FishZocfe, Science Editor, nuclear technologies would take meeting, hut that did not mean 


been saved through a conscious writes from Zurich; The only a very long time to mature. he was accepting the claim as a 
conservation effort technologies capable of bridging Nuclear fusion — in which the proper one against the company 

It was essential to reestablish the energy gap facing the UJL- EEC has been trying to get „ It that thi . 

efficiency- as the basis for in the 1990s, when North Sea agreement on a new £70m. i..™ 1 w. j ii. 


i euros range u«m ujvefflfl uo to ivccasiun woue iuui. iuu^ uau uavta. F'lstuocK, science Kaitor, nuciear tecnnoiogies wouia taxe meeting, hut that did not mean 

tnrySier unea Let It Be. been saved through a conscious tmtes Jrom Zurich; The only a very long time to mature. he was accepting the claim as a 

Chrysler U.K. was fined a total . - conservation effort technologies capable of bridging Nuclear fusion — in which the proper one against the company 

of £500 at Rugby after a factory Consulate to ClOSe It was essential to reestablish the energy gap facing the UJC- EEC has been trying to get „ It _____ tha . thi _ 

inspector found a fireescape door c _ n _., aJe G efficiency as the basis for i n the 1990s, when North Sea agreement on a new £70m. 1 fr' T 8 Thi 

at the Ryton plant in Coventry S’ ijvmpoS^is to dose on Prosperity, he told members of resources begin to dwindle, are experiment— was so far off that nourish said Mr {toddler ^ 

nailed shut and three further .. ^ reasons of economv " the Institute’s Yorkshire section, coal, nficlear energy and energy it could form no part of Britain's c ^ sald ” s daier - 

breaches of safety regulations.. Mfly M reasons of eco nomy. « Muchof ^ conservation has conservation, Di;. Walter energy planning at present 

T . un Clunur oeonoTC been achieved by what has come Marshall. Chief Scientist at the He sometimes thought that 

len-mmute will BWU w KtrUKIb to Be called good housekeeping Department of Energy, told an fusion might generate electricity W ! ,. . ■■ ^ ■ 

MPs took only ten minutes to give n*«h state but most of ail. the reaction ta. energy symposium here. by the year 2030, but he could ■ ’ ■ 

a Bill to enable the Stock “? aB i “'Weather the price mechanism. ... If .Britain^ GNP -was to con- not plan even to that date. ■ 


BRUNNER INVESTMENT 
TRUST UNITED 

The following is the statement of the Chairman , 

Mr. T. B. H. Brunner , circulated with the Report and 
Accounts for the year ended 30th November, 1975. 

The year under review saw the Trust’s gross revenue 
increase by £47.650 to £790A50 and net revenue increase by 
£16.205 to £433.308. Accordingly, your directors were able to 
declare a higher interim dividend of IJ375p per unit and now 
recommend payment of a higher final dividend of M625p 
per unit to make a total of 2.6p per unit for the year. This 
is equivalent to a gross distribution of 16^ on the Trust’s 
ordinary share capital against 14.5% a year ago. 

In a discouraging business climate various factors have 
affected the Trust’s performance. On the credit side, we have 
benefited from increased franked income, underwriting 
commissions and deposit interest. Also, following the repayment 
of the Swiss Franc loan in early 1974. no interest was payable 
in the year to November 1975. On the debit side. we have 
received less unfranked investment income, paid higher _ 
Corporation Tax and Incurred unavoidably higher alln J' , 15? t ™* ,on 
costs. Net new investment in the year amounted to £-408.659. 

A graph displaying comparative movements over the last 
ten years in the net asset value of the Trust's ordinary «pck. 
the Financial Times Actuaries All Share Index, gross distribution 
to stockholders and the Retail Price Index is included for 
the first time on Page 15 of the report. 

I have referred to a discouraginc business climate. This 
is conspicuously true of the United Kingdom, rather less so of 

certain overseas countries where the Trust has qujte 

substantial investments Held either directly or indirectly through 
holdings in British registered companies. Continuing price 
and wage inflation, a large trade deficit, nil economic growth 
and— by international standardsi — very high levels of taxation have 
combined to restrict the ability of British industry to earn 
and retain profits. The consequences of these developments 
for those charged with the running of public and private 
enterprises are all too apparent. They present formidable^ 
problems to those responsible for making investment decisions. 

1976 has started with a host of uncertainties and a further 
advance in the Trust’s net earnings will need to be striven for. 
However, your Board notes a return to somewhat more 
buoyant conditions in the. London and New York capital markets 
since the end of the year. This welcome trend is reflected 
in the substantially higher net asset value of the Trust's equity 
at the year end (90.5p per unit against 4Bp per unit ar 
30th November 1974). Regarding the management of invested 
funds, it should be noted that we have further reduced the 
number of holdings in the Trust's portfolio with the objective 
of both improving the monitoring of individual holdings, which 
now number 268, and stabilising administrative costs. 

Mr. R. N. Young, a Director of Kleinwort. Benson Limited, 
who has managed the Trust's portfolio since January 1971, 
was invited to join your Board in March 1975. At the 
forthcoming Annual General Meeting stockholders will be asked 
to confirm Mr. Young's appointment as well as the 
reappointment of Mr. G. M. Duthie. 

The Annual General Meeting will be held on Friday. 26th 
March, 1976, at 11.45 a.m. at the Company’s registered office, 
20, Fenchurch Street, London, EC3P 3DB. Copies of the Full 
Annual Report are obtainable from the Secretary at that 
address. 

Invest in 50,000' "better tomorrows!! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room F.L, 

The Multiple Sclerosis Society of GJL and NX, 

4 Xacbbrook Street, 

London SW1 1SJ. 


bSSJof^ ^atio™ May 28 ** for reasons of eco nomy." 

Ten-minute Bill SNOW REPORTS 


Ten-minute Bill S^Ol 

MPs took only ten minutes to give 
a Bill to enable the Stock 
Exchange to introduce its -new 
computerised settlement and stock 
transfer system an unopposed emu 
second reading. 


Deoth Stale bt 

of Weather th 

L O Piste • • -'C 

. 10 35 Pair Sun 7 

. 13 55 -Fair Ftn^_z;S— 

. 20 BO Worn F15e~~V~ > - 

. 20 80 Good Fme 10 


Les Meouixvs 40 130 ' Fair Fine 


4fi Sfi Fair Fine 
<0 108 Fair Fine' 
28 W Fair Son 


Industry ‘will be stronger 1 


BY OUR INDUSTRIAL STAFF 


O-mnAitv EWT.:" « w fZ Fine i j : t t mu. ’ •• 

„ In future elections for trade Wengea 28 w Fair Sun 4 ry OUR INDUSTRIAL STAFF 

- nmon posts conducted by postal i™ iiwustriai. si am- ... 

ballots, the Government should IS SSm “ BRITISH manufacturing industry a healthy trend because weak Some companies that got into 

meet the cost of postage while MOHWAY will emerge from the recession companies use valuable labour trouble were so important to the 

employers should provide time Pins . oso sis Good — — a “strengthened and better fitted to resources in a most ineffective economy that the Government 

and a site for the ballot. Mr. Getio 4» so Good — —2 'deal with world competition way," Mr. Barlow told the annual had been forced to help. 

James Prior, Tory spokesman on Oslo w M Fair^ — o despite the many problems we dinner of the Institution, of ** white this tvo*> of Govern- 


will emerge from the recession companies use valuable labour trouble were so important to the 

asm sis Good — -8 “strengthened and better fitted to resources in a most ineffective economy that the Government 

40 so Good — —2 'deal with world competition way,” Mr. Barlow told the annual had been forced to help. 

J2 JS c2£ = -§ despite the many problems, we dinner of the Institution, of •> while this type of Govern- 

have," it was claimed last night Works Managers. . .ment intervention is criticised 



“ While this type of Govern- 
ment intervention is criticised 


INVEST IN 


Institute of Directors. 


Aaron 
Gaarctte 
La PUgne 
Le> CorbJer — 


100 170 Good Sim — 

n 36U Bard Sun — 

183 130 Good Sun — 

40 170 Hard Son — 


The claim was made by G. W. -?5* a J<r by many, I feel that it is inevit- 


Of course, no-one can 


Chicken feed L * corwer — 40170 Ham sm 

EEC plans to reduce its “moun- 

tain" of surplus skimmed milk ” 55 cSSS son s matters. 

powder by making animal feed San jsu,,, uo in Good Snn 0 

manufacturers use it in pig and soiymevc Bfl jw Fair Ctond 1 The : 

poultry feeds will push up the scotlaho 

price of eggs and broilers, says' Cafa-ngo n n M ain raw: ■ few eomplc 
the British Poultry Federation otters broken; spring snow. L 01 


Barlow, a member of the Indus- e f^^Pona°T^ R *h^°h 1 p- 1 rinS able because ^ ier e are certain forecast the future 
trial Advisory Board, the industries which we should retain rorecastthetuture 


,0 17, Han, son - ““^^ which advtaes foe in this country, and rebuild. 

50 150 Good sun -3 Government on industrial -From these rescue situal 


performance of share prices 
- and, of course, we know 


00 Co^derationand a member of v M From these rescue situations. 7 h ^ 

atters - the CBI Council. He said: there ought to come a new that they can go down as 

The recent difficult trading “During the last few years, we strength and purpose." well as up. Butin our 


Cairngorm — Main raw; a few complete, weak companies. 


the British Poultry Federation rtfcere , b ^S ; This had been painful in the disturbed to see many examples 

which called on the Government Access roads short-term for foe employees, but of good labour being .wasted in 

to state publicly that it will d snow level ioao feet taking a long-term view, " it is poor companies.” 

oppose the plan at foe Common ciemb w - Ma i n raw: a few complete 






•'* * .... ^ 


oppose the plan at foe Common Ctob w - Mn i n raw: a few complete 
Market farm price review talks tow narrow, all oihers broken; spring 
ivcpL- snow. Lower slopes: 1 nutte d nursery 

nexi weeK. >re ^. mow VertcaJ mn* i.bco 

xrr ,„ . . feet. Access roads dear. Snow level 

takes over 

-THE GOVERNMENT formally spring snow. Lower slopes Utils or no 
transferred its shares in seven mow. Vertical raw lw fc«. Acceaa 
companies, including Rolls-Royce roods dear, snow level 2.500 fe« - 
11971), British Leyland and ■Foreeart-CloBdy. ombreaks of rota. 

TheM&G 

Year Book 

936 


TheM&G Year 


Book offers you 
a complete break- 


This had been painful in the disturbed to see many examples begun to realise that companies 
ort-term for the employees, but of good labour being .wasted in must make profits in order to 
king a long-term view, M it is poor companies.” generate funds for investment” 


conditions had weeded out many | n foe U.K have been short of Another reason for optimism opinion the signs are that a 
weak companies. skilled labour, and I have been was that foe Government “has Bull Market is in progress. 

This had been painful in the disturbed to see many examples begun to realise that companies wi+h »ht> ma ; nre h„i 

short-term for the employees, but of good labour being .wasted in must make profits in order to . . WIi n * n ® jnajorsnare 

taking a long-term view, “it is poor companies.” generate funds for investment” indices still 20% below their 

1972 peaks, it means that in 

■ ■ real terms, i.e. relative to the 

FT CLIPPER RACE BY ALEC BE1LBY 

• else, British industry is still 

valued at less than half its 

Anaconda makes fast progress 3SS- 

pens* »TK!TO ITTAV totpjl Ana. inv P.BT1P Tlnm cho TO asilinv in Ins nt tha vaaa believe that this valuation is 


FT CLIPPER RACE 


BY ALEC BEJLBY 


Anaconda makes fast progress 


GROWTH 

SINCE 

1-11966 


THE AUSTRALIAN ketch Ana- ing Cape Horn foe is sailing in leg of the race. . . „ ... .... 

conda n is expected to reach the track of foe winning British No contact has been made by too low and that it will be 
Dover in 9-10 days at foe end of yacht. the French yacht, Kriter H, since adjusted substantially 

foe Sydney-London leg of the But contact with Anaconda is last week. upwards over the next tw 

Financial Times clipper race, difficult because of troubles with The Italians aboard CS e RB II „ 4 , 

She can. expect a welcome as her main, radio. Great Britain II have still not been heard of or 

warm as that for the winning is no longer available to relay been sighted since leaving the 

crewmen of Great Britain H, who her messages. Falkland Islands more than 

crossed foe finishing line for a The Dutch yacht. Great Escape, foree weeks ago. 


champagne and fireworks recep- has crossed the equator, follow- Great Britain II will sail from| 
tion on 'Wednesday night ing almost exactly in the track Dover to Greenwich on Tuesday 

Anaconda was reported to be taken by Great Britain II. She night and stop there during Wed- 
sailing fast in fresh winds, at last, should reach Dover about seven nesday night 
south of foe Azores — about 1,800 days after the Australians and She will then sail up the 
miles from Dover. is still a contender for the Thames through Tower Bridge 

For foe first time since leav- handicap prize for the second on Thursday afternoon, with Mr. 


st week. „ upwards over the next two 

The Italians aboard CS e RB U 

ive still not been heard of or orth ree years. 

en sighted since leaving foe We are therefore 

ilkland Islands more than recommending that you invest 

tee weeks ago. a portion of your longer term 

Great Britain II will sail from 

iver to Greenwich on Tuesday savings in 1 sound ordinaiy 
ght and stop there during Wed- shares and we particularly 
isday night commend thefmancial and 

She will then sail up the property sectors, e.g. banks, 



Bond, Pension and 
Savings Scheme. 

Itis designed 
as a reference 
boob for profes- 
sional financial 
advisers, but is 
also available for 


the serious 


private investor. 



Edward Heath at the helm. 


insurance companies, 
investment trusts, discount 


She will dock at St Katharine’s houses and property companies. B--*Asitznti 

Romney Trust Limited 

» be asked to pay a small charge. INVESTMENT MANAGERS 

The favouring is an extract from the statement by the which win go to the yacht’s pro- OFFER OF UNITS AT 58 An 

Chairman, Mr. S. G. Brooftfoonfe, F.CJL. for 1975. jert fond. Estimated TSr«rt grofo, 

. ^^ e J^T,-Actearies AU-Sbarelndex rose by 136.3 per cent voy^reSdfofwrid^y rSS APPLICATIONS and cheques will not be admowladDad fau 
during 1975. In retrospect, it could be argued that foe fall which Marini Mdinn^tnr S certffi cate, wiRbewnt within 42 day sol tha close of tho off el 

aipport _ this tteory there bj. b«p U^e tap = e« in .JSSTTS riSKSrfflr 

large number of ^ses ^^den^havebe^incrMrcdby foe mQrse broadcasts. an initial charge aisjsta included in the sale erice of 

m aximum permitted under exisnng legislauon. However the the units. The Managers will pay coirnnhwlonofus? to 

San di lands report on inflation accounting makes it clear that the POSITIONS; qualified Aoents. 

fifJSSSId in°foe iSSrL^attiraSv foe H: 31 N 27 W 2256 THE MANAGERS reserve the rightta dasathe Offer before 

been adjusted on foe Wnes suggesiea in tne report, wamraiiy, me Feb 26 . the date stated above If the pries of units varies by more that 

redaction in the rate of inflation which has occurred in foe last few iom during the offer period. After the eloseofthis offer 


lijm = . isw i 
mMm wfirtfi^ • 

I-1-T8B8 ;£S,8§6 
I T 1817 £3,100 

1 1 1888 £2,600 

1-11969 £1,450 
M 1970 £1,600 
1/11971 £1,450 ? 

i(fA» at 27th Fetiwr ary, 1976. 
r. Not income reinvested!' ' 1 


the expected improvement in iho 
UK economy. Moreover, with 
their large overseas earnings 
they are substantially protected 
against any further falls In the 
Value of sterling. 

For most people there is 
no better way of investing in 
these sectors than thro ugh a 
unit trust which specialises in 
them likeT arget Financial Fund. 
It has one of the best longer 
term capital performances in 
the unittrust industry and has 
been described as "one of the 
Trusts of the decade,” by a 
leading firm of Analysts - the 
record (shown in the centre 
column) tells you why. 

You will see thatTarget 
Financial has handsomely 
beaten inflation over the 
longer term and remember 
that a unittrust is essentially 
a longer term investment. 
Whatis more the Fund has 
even taken the sting out of it 
over the more recent and 
very difficult years. We see 
no reason why this success 
should not continue fn the 
future. 

Rememberthe price of 
units and the income from them 


are wen placed to benetitfrom can go down as well as up. 

INVESTMENT MANAGERS, DAWNAY, DAY & CO., LTD. 

OFFER OF UNITS AT 58.4p EACH UNTILSth MARCH 1976 
Estimated current gross annual yield £3.87 per cent. 


vSnmav^cfi « thfl t =J 08 ® 0 *^ £pril each year. An snnual charge of JJSoftha value of the 

3 m a . t . a . P<1 f*/ff ltCl ? £ und P |us VAT Is deducted from tha gross income of the* 

will not be lero than ttatjalculatod by Department of Trade Fund. Units' purchased now will qualify for the distribution 

regulations. Payment win be made within 10 days of receipt on 30th April, 1S76. wmoution 


regulations. Payment win be made within 10 days of receipt 
by the Managers of the renounced certificate. The daily tbmctlcuui.^ 

prieea of unite, and yield, are quote din leading national TRUSTEE Midland Bank Trust Company Ltd. 

newspapers. MAN AGERS: Target Trust Managers Limited (Member Of 

INITIAL CHARGE o 1 6% is included In the sale price of ^r^ro^Grou^Umlte/ Mana ° era J a »“‘»aidlanr or 

the units. The Managers will pay commission of 1*K to _ p 

qualified Agents. Group Directors: A. P. W. Simon, T. D, F.CJL, (Chairman)* 

THE MANAGERS reserve the right to dose the Offer before RL hS.' K A^El P'S* iff ffCSB Ch an «Jl n r- ’ 
toe date stated above If the price of units varies by more than E. P. Hatchett, F.I^T; j. h? Pattisson M A ■ ’ ^^ ance * lor * 
24X during the offer period. After the eloseofthis offer M . E. g7pS, l p . 

units will be daily price. D. McD.S^F.cl; £ w! Ta^J! A.CM.' 1 

^^TARGET TRUST MANAGERS LIMITED 

■ fOEPT. T.O J TARGET HOUSE, G ATEHOUSE RD, AYLESBURY, BUCKS, HP19 3EB. FT 28/2 | « 

I l/Wawiah fr* - H in Target FInancW Fund units — I 

5 to invest ■»" • • at 58^p per unit (Minimum initial holding £ 300 ) I 

I . and enclose a cheq us made payable to Target Trust Managers Limited. ■ 

I I I/We declare I om/We are not resident outside the Scheduled Territories and I am/we are not acquirfno f 
the units- as the nominees) of any per9on(s) resident outside these territories. This off» is not 5 
available to residents of tbe Republic of Ireland. This offer closes on 5th March, 1976 . is not ■ 

I Signature(s) — I Date 5 

»■ rr.r.r slgn **** aUx}j names mi address** 1 B 

PLEASE WRITE IN BLOCK LETTERS— THE CEFITIFICATE WILL BE PREPAREDfROM THIS FORM. 1 


toe date stated above If the price of units varies by more than 


redaction in foe rate or inflation wmen nas occuzrea in tne last lew Great Escape; 04 N 25 W 1GOO during the offer period. After the eloseofthis offer 

months for which figures are available is to be welcomed, but foe FelL 2 S ADW u n Its will be *v»iuw •*!«.« daily price. 


adjusted annualised rate is still far too high and can only be 
regarded with continuing anxiety, 



Kriter Ih 28 38 S 28 5B W 1200 
GUT Feb. 2L . Estimated posi- 
tion Feb: 27 — 546 miles doe east 
of Recife. 


| London EC3R 6 


/ 




. EMPHASIS ON INVESTMENT OVERSEAS dne 

The value of the company’s assets at the 31st December. 1975, 01 Kecife - 

amounted to £36^887,000 against £21,400.000 which represents a 

rise of 67.fi per cent Assuming full conversion of the company's 

convertible loan stock, the net asset value per 25p. unit has risen Cpnffjcll 

from 54}p to 99p, a rise of 82,5 per cent, which illustrates the utUlUhli 

effect of foe gearing resulting from the existence of prior Charges. L on L- „ 

and other borrowings- -The reason ior this- under-performance Hd llMll g 

relative to the All-Share Index Ues In the emphasis on investment . ° 

overseas vfoidi your board has deliberately maintained and which OUR SURVEY of Scottish Bank- 

has been a_ feature of its Investment poKcy in the past few years.' and Finance on February 24 

Due to the foil in foe value of the ground during 1975 from a rate referred to the Scottish Amic- 

of UJS< S2L35 to U^. S2.02, the Sterliafir.valne of dividends paid by able Life Assurance Society’s 

U.&, companies to U.K, shareholders has increased by about 15 per Flraadowment policy as a unit- 

cent While it is to be earnestly hoped that" this deterioration iti u “®° scheme. 

the exchange rate does not continue, foe protection which -our The company points ont that 


I Nama(s) In full 
2 Address 


Nosolesrm wUlentti 


Membosctffte ; 



overseas holLngs. provide for the shareholdes asoleariy illustrated. wh *J e policy is Issued in £1 j 
Your directors recommend an increased final dividend of l-45p units, it is none the Jess a tradi- I 


| which mak^Vtotai dividend for the year of.2ASp. • ttojal endowment poticy with 

_ i ■ — — — - - early maturity options on a 

ttaal fleport ore available from foe Secretaries, guaranteed basis Incorporated 
Ca Lariited, 21 Uoorfieldx, London EG2P 2HT. Lin it. 



Target Bnaincial Rfind ~~ 

BallJtw. Lwuhm EC4A 1HI. TaliW^B ttm. 
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Christie’s 


Fine Art Auctioneers Since 1766 


EXPERIENCE AND 


EXPERTISE 


.251 





Nephrite snail, by Carl Fabergi. (9.5cm. ) 

long. To be sold on Tuesday, March 9th in a sole 
oJ The Robert Strauss Collection of Works of Art 
by Carl Fabergi. 


The snail In the photograph is one of the masterpieces of 
stone cutting conceived by that master of the exotic, Pet^r 
Carl Faberge. It is of the brilliant green jade known as 
nephrite and is one of two in existence, the other, of agate, 
is in the Koyal Collection. First modelled in wax it would 
be cut under the supervision of Karl Woerffel or his 
successor Aflexander Meier, part of the great team built 
up by.FabergS to supply elegant trifles to the courts of 
Russia and Europe. The little elephants and rabbits were 
so popular the same modei was made in a variety of 
colours and all are well represented in the collection of 
'Works by Carl FabergG formed by Robert Strauss, to be 
sold on March 9th. 


8 JONG STREET, ST. JAMES’S, LONDON SWIT 6QT. 
Tel: (01) .839 9060. Telex: 916429 
Telegrams: ChrLsturt, London, SW1 


-v 




Henry Spen cer 
& Sons 




A fine Berlin porcelain portrait plaque 
sale 11th March 


Victorian*. 


ALL CATALOGUES MUST BE PRE-PA1D from: 

HENRY SPENCER AND SONS 
The Auctioneers of the North 
Offices ft Saleroom! 

20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE, DN22 2DJ 


Telephone Retford (STD 0777) 2531 ft 3768—10 lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 
Yorkshire Consultant — Oliver Worsiey Esq., MA. (Oxon), Bolton 
Hall, Wllberfbss. York Y04 SNZ. Telephone— Wilberfoss 204 


The Financial Times Sattriay February 28 1878 


Collecting wisely 


The outlived thing 


BY JUNE FIELD 


WOMEN'S CLOTHES have museums are taking fashiot 
j evoked strong emotions even in seriously, particularly thai of 

■ the Kfihnlarlr. “T ho? vmi -fer- .the 1 9QOc sm) on. ICau* 




Dan Klein accessories in the exhibition of 19201 and lltiOs fashion 
at the Adelaide Arc Festival, March 8-29 


! vently, do not allow yourselves York the Costume Institute of 
i to be upholstered like arm- the Metropolitan Museum of Art 
chairs, but drape yourselves has put on three extremely sue- 
like women," entreated William cessful fashion exhibitions 
Morris, the crusader against covering this period and later, 
the materialism and ugliness of Over here the Victoria and 
Victorian England. Albert have rattier rested on 

His view was that "garments their laurels since Sir Ceti’ 
should veil the human form and Beaton's An Anthology oj 
neither caricature it, nor oblit- Fashion in 1671, and back in 
erate its lines: the body should 1960, A Lady of Fashion, com- 
be draped and neither sewn up posed of the wardrobe of jocia- 
in a sack, nor stuck in the lite Heather Ftrbank. Their 
middle of a box." Believing costume court ' has drawn 
( that drapery properly managed numerous brickbats mainly be 
i is not a dead thing, but a living cause of its' inadequate light- 
ione. "expressive of the endless mg and general unhappy at- 
'beauty of motion," he wanted mosphere: but depending oo 
! women to make sure they were funds, exhibition ‘ manager 
| not looked on as "scaffolds on Michael Darby told me a com- the Utility trade marks. tails from Mrs. Anne Thomas, j 

; which to hang a bundle of plete re-think is planned. Various objects of the period 251 Popes Lane. London, W.5.i 

j cheap rags, which can he sold Meanwhile coming up in one can be bought at Dan Klein's For further study, Nancy BracE- 
; dear under the name of a of the main galleries is an ex- shops, 10 Canonbury Place, N-l field's Costume In Detail 1730- 
1 dress." citing exhibition Fashion 1900- and Loot, Brewer's Lane, Rich- 1930. just reprinted by Harrap, 

I Fluidity and movement did 1936. March 26-May 9. Initiated mond. The adventurous should £8, is an invaluable source book, 

! not really get under way until by the Scottish Arts Council keep a careful watch on Oxfsra with detailed drawings docu- 
■ after the 1914-18 war, because with the support of the V and A, and second-hand clothes shops, menting the construction of a 
while the legendary Poiret it has already had good attend- jumble sales, church bazaars, garment Elizabeth Ewing's 
liberated the female figure from ances in Edinburgh, and The auctions, and even look in the History of 20th Century 
j corsets, he imprisoned them at displays are being slightly re- family wardrobe. Fashion (Batsford £4), re-' 

; the ankle with the ludicrous vamped for London. Particu- Collectors can specialise in searches the designers, and A j 

'hobble skirt. lariy interesting is the work of named designers, different Handbook of Costume by Janet! 

By the 1920s fashion was back the photographers of the types of fabrics, design motifs Arnold (Macmillan £6.50) is; 
to some of its pre-war elegance, period — Man Ray, De Meyer, or fashion accessories: the good on dating, repair, storage 

“After two long hours of Longs- Horst and Sieichen. latter embracing shawls, signed and display of clothes, as well 1 : 

. dale humour, the dazzling lna An ardent costume collector scarves, pleated paper fans as listing museums, art gal-i 
Claire fied to the Azure Coast is Dan Klein, whose All Colour (both suitable for framing), leries and country houses J 

and leaped wildly into turquoise Book oj Art Deco (Octopus hats, handbags (sequinned, where collections can be seen. 

jpyjamasr wrote a 1927 critic £1.50), has sold over 100.000 beaded and chain handled). Ernestine Carter’s 20th Cent wry j 

of The Last of Mrs. Cheijne; and copies. A mercurial young belts, gloves and skinny Fashion, A Scrapbook — 1900 to- 

1 in 1934 a magazine pictured man, he is also a professional strapped and buttoned shoes To-day (Eyre Methuen £3.75) is( 


Speda&lsintftcSi&teAHa^ • i] 


Wednesday* 3rd March at I juo. 

NAVAL ft yiUTARY DECORATIONS AND MEDALS 
Including a Collection of Waterloo Medals which comprises* 
one medal for each battalion present at the battles of Quatr 
Bras and Waterloo or Id dose mem. 
(Caulogucs—Frice 4pp. - ) .. 


..r- 


Wednesday* 27th March *! 1 *ol 
ENGLISH & FOREIGN COINS 
m goW & silver' 

The series of English hammered gold Coins Includes the 
extremely rare George NoWe of Henry .VH1. 
(Illustrated Caiataflie (7 Pi* teal— Price 50p.) 


Wednesday cad Thsra&iy 
34th £ 25th Jtfartdb at StftA eteb day 

An extensive setfts of . 

COINS OF THE WpRLD 

including coins of the Crusades and Latin Orient; D&stel 
and other Scandinavian coins in gold and silver, an 
Important group of Russian Roubles; also English, Irish, 
British and other World coins mainly in silver. 
{Illustrated Catalogue (37 Plates)— Price £1.50.) 


Wednesday, 7th April at 1 pA 
A Collection of : 

ANCIENT COINS 

including Greek, Roman and ByzantiM colas, mostly 
in silver and bronze - 

(Illustrated Catalogue (sow in course of preparation) 
16 Plates V—Pnce S$>.\ 


Further Catalogues now in course of preparation fuel Oder — 
5th May— English * Foreign coins fn gohl & silver. 

12th Hav — A co m prehensive Collection of British gold coin 
including Pattern Two-Guineas, 1768: Fatter 
Flve-Poonds and TWPounds, 1820; Abo otfc* 
raiities. 


Commission for selling— 10% on the amount realised. 
Commission is NOT charged to Buyers. 


I “ Miss 
■ English 
chiffon, 

I satins." 

! Sitwell, 

} lieu of 


Gertrude Lawrence, singer, and is giving a concert with “waisted 
actress, relaxing amid of twenties songs at the Ade- pointed toes, 
swathed in furs and iaidc Art Festival in Australia, 
while nearby Edith 
“wearing a turban in 

a nightcap, has her the exhibition. Contrasts, is his 


heels 


and an excellent pictures le tracing 
the evolution of design and i 
The serious researcher can style, regrettably without index \ 
March S-29, as well as a lecture join. The Costume Society, de- or bibliography. i 

on fashion. His contribution to 


j morning tea and crurapets."(!) costume collection. Also in- 
i In the so-called smart set eluded is some beautiful Arts 
(these fineries had a short life, and Crafts jewellery 1S50-1930 
Compton Mackenzie, in an from the Fine Arts Society 



Dance Trust, and the proceeds 
will go towards the trust's fund 
raising appeal for the expan- 
sion of its headquarters at The 


RETFORD SALEROOMS 
WEDNESDAY, 10th MARCH 

Catalogues 55p including post. 
THURSDAY, 11th MARCH 

Porcelain and Glass. Catalogues 55p including post. 

FRIDAY, 12th MARCH 

Paintings and Books. . Catalogues 55p including post. 

FRIDAY, 19th. MARCH - 

Printed Books. \ >. -Catalogues 5Sp including post. 

WEDNESDAY. 24thr MARCH ; ; ' 

Georgian Furniture. I '..-.- Catalogues -Bp induding post. 

THtfftMIAY, 25th- MARCH . . 

Silver and Jewels. . ' '^Catalogues ’55p induding post. 

FRIDAY, 2fitfa MARCH 

Coins, H«hli and Stamps. ' Catalogues 55p induding post. 

All Retford Sales on view Tuesday prior 10 a.m. to 3 pjn. 


j article in Vanity Fair. 1928, (seen at their New Bond Street a SOUTH GERMAN relief wood ■ PIace » near Eustoa Station, 
i “The Outlived Thing." reprinted Gallery in November), as well carving of the Nativity, origin- A considerable sum should be 
i in Caralcade of the 1920s and os John Jesse's interesting col- ally made around 1500 but over- realised, around £150,000 in all, ] 
.1930s (Bodley Head 1960) de- lection of plastics. painted in Baroque and other since for sale are a Shakespeare 

dared: “I never heard of any Among the Klein clothes are periods, was bought for £4,900 Firs* Folio, which could make 
| woman keeping her old frocks: sexy chiffon teagowns, classed at Bonham's yesterday well *15.000, as well as second, third 
her charity begins abroad at by that 1920’s doyen of above forecast It was the highest and fourth folios, and a first 
i jumble sales and in the ward- etiquette. Emily Fost as “a price in a sale which totalled edition of Henry IV. Part Two, 
j robes of poor relations. She hybrid between a wrapper and £27.877. A feature was the good expected to realise up to 
wants no testimony to the cir- a ball dress." obviously intended prices for miniatures— a pair of £12.000, and the Poems, which 
cum fere nee of her waist 20 years as the harbinger of slipping into Robert Graham and his wife, may sell for £9,000. There is 
ago. She sheds her plumage something loose, beaded Char- painted by George Engleheart also a very early, 1559, copy of 
i as the wise birds moult while leston chemise dresses, 1918 around 1790 made £800 and a the poems of the Earl of Surrey, 
j it is still summer." bathing-costumes, and knickers family group, possibly by Louis estimated at £8J)00-£ 10,000. 

Fortunately for collectors and — varying from the desirable Andre Fabre, sold for £600. At Sotheby’s yesterday 593 { 

fashion historians, much of this 1930's ivory silk cami-knickers At Sotheby’s on Monday there very early copies of the Eagle, 
second-hand plumage has -sir- (a combination petticoat and is a very important sale of the comic, sold for £100. while 
rived, generally in remarkable panties), trimmed with satin English books. The collection 3S8 Gems made £170 and a 1791 
condition. That it bas now swallows and blue embroidery, was formerly in the library of jigsaw puzzle fetched £55. 
acquired antiquarian interest is to the basic ■ artificial- silk Robin Howard, the director 

apparent from the way variety of 1944, branded, with general of the Contemporary ANTONY THORNCROFT 


SirRichardBurton 


The brilliant 19th Century Explorer and Arabic Scholar 


t * 
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3 J Cl li ANEORE 

Spring Sales ofVintageWines 


Claret 


pec dozen VAX included 

Five delicious 'bourgeois growth for drinking ooer the next two years. 

_ a^tem Mendoce, C6teg-fEBonrg 1970 £14 -q4 

? ChMeau3arbeyjB<MdeaM 1971 1 5-12 

t Chateau Lcs ftoeq ues, Cdtes-de-Bourg 1971 lS-jj. 

tChgtean. LcTGapcflc, fiordcaux~1971 


15-39 


tChfliean Cbapelle-de-la-Trmite, St.-Emilion 1971 


17-82 


Fine Chateau-bottled wines which can be ayoyed now, but vnTL be even better 
in ttoo or three years. 


• Chateau Poccnsac, Mtdoc 1971 

* Chateau Tr oplo ng^Mondot, grand an class6 St.-£nrilion 1970" 

* Chateau SemolUmTHaur-Mifedoc 196S 


18-9ff 

~2&T5 

23-76 


•C hateau Haur-BeychcvcU c-Gloria, St--JuHen 1971 
•Chateau Haot-La Grace-Dim, Sf. -F.mi lin n 1961 


26-46 

35-91 


RodBngguud y Splendid, cauhaidc^domame-bottled wines from the CSte'd’Or. 

*En Manmgcs, Tastcvm6, 1973, Jean Lamy 25-38 


*Auxey-Dare3ses > Le Val 1971, Bernard Roy 


’ChamboUe-Musigny 1972, Clerget 


27-00 


31-86 


•Pommard, Les Argilli feres 1966, Jean Mourner 


37-80 


Write Bur gundy • The Ideal fresh dry wine far spring and summer. 


tM&oon Blanc Villages 1974 


14*58 


Spanish Wi ne A deep red wine from the ben district,, matured for aver five years. 

Castle PbrnaJ, Rioja Reserve ~ -12-42 

Sherry 


A Spanish bottled dry sherry af quality. 


tMaxquts de Mtoto Pino Sherry 


16-20 


FREE DELIVERY in En gl an d, Wales and Scottish Lowlands. 
Scottish Highlands, Islands and N. Ireland add £2 pec nwr. 
Cash, wnh order or against pro forma invoice. 

Offered subject to-stocka remaining aodhy the cor^)lctie case 
ofl2 boefles only. 

For advice outhe-winesjpleasetc^epbone Mr. Ridianl Coleman 
or Mr. David Payae-Cook, or ask fata Director. . . 


* Cbflreau or estate bottled 
f Borded in tie dismerof raigiu 

DOLAMORE Wine Merchancs^ 
established 1842, of London,, 

Oxford and Cambridge. 

16 Paddington Green, London W2 1LJ 
Telephone 01-723 2223 Telex 28567 * 


SALEROOM ADVERTISING 
APPEARS EVERY 
SATURDAY 


Ratt £7 final* column ccrttimoav 
Minimum 3 ccmnnitm 
Far further information plana contact 
RICHARD JONES 
01-248 8000 
Ext 323 


Spink now have available 
for sale a most important 
collection of Burton’s original 
manuscripts, books . : 
and drawings. 

More than 200 items comprising complete; 
autograph manuscripts, many unpublished; 
first issues of many of his most famous 
books; a fine series of autograph letters, - 
and original drawings. .V- 
An illustrated catalogue is avafikble at 


• :-v 



— Sr*-: , . 

Spink & Soa Lui JL King Sncct, ht Jamu'i, London SWi. I 

Telephone 01-930 7S88 (24 hours). Telex 916711. 
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Sotheby Records 




- This plate, sold for ;t 
world record auction 
price for any piece of 
. European pottery, 
came from the 
Collection of the ’ 
late Sir Stephen 
L. Courtaukl. It 
is painted with 
two scenes from 
. lie Sacrifice of Isaac. 

. . . Sotheby’s regularly 
Hold sales of pottery and 
• porcelain which include 
items of all values.. 

Our experts in this 



subject inspect property at 
Bond Street between 
9.3 o am and 4.30 pm 
on weekdays. 

The annual sub- 
scription to all the cat- 
alogues and price lists 
for English pottery 
and porcelain is ^9.50 
and for Continental 
pottery and porcelain, 
which indudes maiolica, 
£6.50. (U.K, prices only). 
For advice on buying 
and selling at auction, tele- 
phone or write to Jock Palmer. 


A Gubbio Istomto plate, decorated with lustre by 
Maestro Giorgio Andteoli, signed MoGo and dated 
*jz2, jicm., sold 00 18th March, 197J for£jj,wo 




Sotheby Parke Becnet & Co., 34-55 New Bond Street, London WiA zAA 


Sothebyk 


OPERA AND BALLET 


OCHRANL THEATRE. 242 7040 

Evenings 7.4S until SM. Feb. 20. 
BALLET RAMBERT 
In COL1ABO RATION CHREE 
Workshop Seuon. Three Progmmme*. 
10 New Ballets. Seats BOp. 


COLISEUM ..OI-JJB 3161 

ENGLISH NATIONAL OPERA 
Tools ht 4.30 TWIItaht Of th« Godc TM. 
& Frl. 7.30 Toicai W«(L 7 Si “ 
kanller: Thur. 7.30 idamcnM. 


.240 10S6 


COVENT GARDEN 

LA SCALA MILAN 
Wed. 7 JO La CeneraMDM, Jtodl__ 
Of M.M. The Oyeen and H.RJI. The Duke 
of Edinburgh. Patron* art nmuested to be 
MtM by 7.15 O.m. Frl. 7 JO La Ceneren- 
fda: Thar. 7 JO Simon Bocmneoim. 65 
AmpbJ theatre seats tor sale from 10 
on MV of performance. 


SADLCR-S WELLS TH. ROHMry ’ Ay» EC1 
837 1G72 CRecorded bla. Inf.: 27B 5450*. 
Until March 20. Era. 7.30. Mats, Weals. 
t, Sau. ZJO. D OYLY CARTE hi GILBERT 
& SULLIVAN. Today: TTn Plratesof 
Penzance. Moo., WedJ__The 


Gondoliers. Seats avail; 


i from SOhCiO 


THEATRES 


ADELPHI THEATRE. 01-838 7611. 
Eras. 7.30. Mat. 7*WI-|tl. 3 JO. 
VIRGINIA ^ JOSS 

MCKENNA AC K LAND 

A LITTLE NIGHT MUSIC 
BE5T MUSICAL OF 197S Awards 
Seats available for Matinee today 


ALBERT. B3G 3678. Evenln« 8-BO. 
Saturdays at 4.0 and 8.1 S. 


Best performance by an Actress 
Even I to standard Award 
DOROTHY TUT1N TIMOTHY WEST 

DEREK JACOB JOHN TURNER 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING." Sun. Tel. 


AUDWYCH. 836 6404. Into. 838 9332. 

Royal Shakespeare Company 
CEveninm 7 JO. Matinees 2.0) . 
Today (mau. March 2. 5. 6 (mat) 
HENRY IV PART 2i TonlfllU. March 3 
(nut & we) & 6 level HENRY Vs Marcts 
1 & 4 HENRY IV PART 1. RSC also 
at ROUND HOUSE — Sett R. . 


AMBASSADORS. B3G 117T. Erat 8.00. 
Matinees Tues. 2J0. SaL SJ50. 8J0. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
"Delightful Don't mbs It. Gaily Enn. 


/ 


APGLLO THEATRE. *S7 2883 

Use 3 Weeks — must end March 13 
RONALD PICKUP In 


The Award-winnins comedla 
by ALAN AYCKBOURN 


THE NORMAN CQNQUESJJ 
BEST PLAY OF THE TEAR 1974 
Evwlna Standard Drama Award 
TABU MANNERS Toddy 5 .30. TU. Th. 
K. 1 5 : LIVING TOGETHER Tnt. (3D, 
wed. 3.0. Prt. 8.1 K R-Np A R'NDTHE 
CARdeW Mon.. Wed. 8.15. 


-i 


ENTERTAINMENT GODE 


N 


THEATRES 


THEATRES 


ARTS THEATRE CLUB. S3B 2132 

liras, temp, in'rabihlp ism. Tues--Sun. 8 
E. A. WHITEHEAD'S 
OLD FLAMES 
"AN ELECTRIFYING EVENT." Times 


CAMBRIDGE. 836 6056. Evenings 8.00. 
Wednesday and Saturday at 5.00 A 8.15. 
Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 


01-437 6B77. 


CASINO THEATRE. 

Eras. 7.30. Mat. vretu til. sa 
MUST END MARCH 13 
DANNY LA RUE 
"Biases a gla mor ous trail." Era. 

In QUEEN DAMN I ELLA 
"Big. flashy comedy. "Sunday 


COMEDY. 330 2S7B. Booking Nov 

ADAM FAITH 
In CITY SUGAR 
by Stephen Poliakoff 
P i o ra . from March 1. Opens March a 


Thun,. Sat. 5. 


DENSTERN 

recommend 


ARE DEAD. 
K to anyone.' 


weeks 
AND ( 
"I Str 


DRURY LANE. 


MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 
'■MICHAEL CRAWFORD A WHO 
WONDERFUL. STAGE sTaR “ N< 


A TREAT." Sunday Express. 


836 8234. Evenings 
1.. Set 6.1 5 and 9.00 


DUCHE5S. 

Frl., . ... 

NOW IN ITS SHi YEAR 
OHI CALCUTTA! 
Bre^^y 3 beautlfdl/-JL Tel. 


' The nodi’ 


stunning." D. Tel. 


Th. B. 


LESLIE PHILLIPS 
ROY KIN NEAR 


Stage 


■ • - ■■■■ W •+ LWIIIC IIIR.R dm 

ROGEk'S last stand 
OVER TOO PERFORMANCES 


THE LADY OR THE TIGER 
"A JOYOUSLY GOOD SHOW." Pui 
■' A PIECE FOR CONNOI5SEUR5 
ENCHANTING MUSIC . . . A DELIG 
FUt ENTERTAINMENT." H. Hobson. 


GARRICK. 01-836 4601. Evgs- 
Mnt_ Wed. 3.00. Sat 6.00 and 
RICHARD BRIERS " Manetloin/ 
ABSENT FRIENDS 

"-41: A N AYCKBOURN'S FINEST 

FUNNIEST PLAY. H- Hobson. S. Th 


GLOBE THEATRE- 

Last twrft. today 3.0 & 7.30 


Times. 


01-437 1592 


JUDY IAN 

dench McKellen 

TOO TRUE TO BE GOOD 
By Bernard S haw 

GLOBE. 


ra TOl?V 2 BRITTmT ,H,,B NOW 

■ pr ™ flffau^A luo,iD 

A, Comedv by PHILIP MACKiE 

Prw. lrom March a. Opens March 10 


GREENWICH. 850 77s 5. Prws. tod a y 
7.J0 8.0. Mon. 8.0. Ooene Tues. 7.0 

Ndw.J. 0. Mat Set. 2.30. Moragi H toS’, 
Freddie- Janes In THE BELLS W> ' 

HAYMARKFT. 930 9832 


Mit* Wed. S.30. Sat a.O aed^a.l*?* 
Edward Woodward Geraldine M«wi. 
Jennie LHiden. Edward HerdwtOr^ 

In Frederick Lonsdale's 
ON APPROVAL 


You should rush to see it." EHy. TeL 
“ U got my umil." Ev. 

,w"l?9 at comic deHoht" 


Harold Hobson. Sunday 


HER MAJESTY'S. 930 6606. Eyes. R 
Met*, wed 2.30. Sat 5.4s IIU Jin 
The NwHitwm Mortal 

mlSkSE." era. News. 
“T1» huge cast !• supwb." Son. -jTmJi. 


KINO’S ROAD THEATRE. ■, 4 m B 

Mon. to Hi 9.00. _Frij._SaL 7\30. 


THE ROCKY HORROR SHOW 
11 BEST MUSICAL OF THE YEAJt” 
Evenlnfl Stand.' rd Drama Award. 


LYRIC IN REPERTORY 01-437 sbST 
Today 5JJ_ & ,8. 30. Mon * _Tu« w w?f 


8 . 0 . Maflnae Wed. 3 . 0 . 

JOAN PLOWRIGHT. HELEN MIRRfN 
JOHN MOrFATT. PRANK GRIMK*’ 

.THE SEA GULL 
Thur. Mar* to Wed. Mar. 10 . 

THE BED BEFORE YESTERDAY 


MERMAID. 248 7856. Food 243 28lC 
Evening* 8. is. Mat. FrL. Sat. «{? 
„ RICHARD 8£CK INSALE * "• 15 ' 
"alde-wimingty funny." ~ - 


In 


eirtertafnlna. 

More good laughs 1 
In London." 


Seats from 


ningly funny." Dally Mall 
FUNNY PECULIAR • 

rtionattv 

■tBTSi 

on.’ 

75P. 


Mlfctf S»tV* OiKgptl onall v fine, vastly 
■term hi inn. brlRUnt. rnwiln — c •I™!' 


■hy oflieTpSh? 


Ohsenrw, 
Omnonshow t&jath. 


OLD VIC. 
SX8 7616. 


THE NATIONAL THEATRE 
Today at 1.80 

HAMLET 

Uncut text, runs lour boors 
Note early Start 
• . Tonight at 8.15: 

TRIBUTE TO THE LADY 


^yt Wj jM orodoced Ot_VjI Mar 


PERFORMANCE 
OUJ VIC 


AT THE 


PALACE. 437 6834. Moo. to Thur. 8 -QOl 
F rt and Sat 6.00 and 8.40. 
JESUS CHRIST SUPERSTAR . 

PALLADIUM. 01-437 7373. 

- Last perfs -today 6.15 & SO 
,gSOIE LORN A 

FISHER LUFT 

DON MACLEAN. FIODLYGIG, 
ROGER de COUHCEY 
March 1 for 1 week etdv: 

Spain's International Super Star 
RAPHAEL 

PHOENIX THEATRE SEASON 1976. 
Evenings 8.0. Mat. Thur.. Sat. 3.00. 
.ROCK JULIET 

HUDSON PROWSE 

1 DO 1 1 DO ! to 

Last 3 weeks. Tel^ 01-836 Mil. 













T wr«ir^- 

• ■ ' jfc* ■ : « 

EVERY detail of brutal- CROELTY . 
AND SEXUAL OUTRAGE THAT CAN 
GIVE PLEASURE TO DEPRAVED AUDI- 
ENCES." Harold Hdtaon r Sunday Timet- 



VICTORIA PALACE. 


Last ptrf*^ toda 6A 3 


834 -1317- 


MIKE YAf. 

Specie] reducUons A conontloas. 


THEATRE5 


WEMBLEY EMPIRE POOL. JKX IS 
LAST PIRFS. Today at 3. 5 .and & 

. _ - ke 


Ample Partong. Pay 1 won. 


)f »-* 


WHITEHALL. 
Eve n logs 8.00 


01 -930^ 6692 -7M 


Sat" *A5 and -8.00. 
PAUL RAYMOND pretedt* 


Britain's m 1 In Symbol 

- FJONA RICHMOND in 
COME INTO MV BED 




IUX THIATRK. . 437 63’. 

PAW. RAYMOND nretcnts 
LET'S GIT LAID 


nr.' 

-■*■-8 




JNAL YEAR. 


3.- and . MS. Mats. Wed. at 
. JIMMY JEWEL m 
COMEDIANS 

rerot GrlAtlt*.: " The most wett 
play Hi London." Sun. Time*. 
Tr ans fer* from the Old 


O™ EU.C? *FA«T h™ 

JOHHlSk W “ 


CHARLE 
FAS. 
LEG AC 


fby 0<d VtO. 528 65' 
3 i B.M AS? YOU LIKE IT. 8 


AL or I* 


CINEMAS 

A a. Sbaneshwr Are., 


A 5 
US 


1 


SUNSHINE BOYS CAJ.^Wk- 


he 


ON. Conor St. W.l. 

Lancaster to Viscomi f CONVTRf 
I PIECE CX* Film at 2S> (not Si 


. Leicester Sraasre. 437 12 
Sep; uerf*. . All seat* boouaJ 


SQUARE 


Robert 


3. 


seats may be hoofcetf. 


1930 611 


l NICIKaavii fti V |B K ■ *M» » « w 

^coo-s NEST (X».-Omt- prawj- 1* 
Sun.) ZAO. 5.25. 8.10. Late si 
and Sat 11.45. 


*-’r 


1| auiinrt * 

n#7Ui*i w- 


f930 2738-271 
T OO. sap. ore 
\. Sen. AM. 8. 

. IT AS. All ** 


tot. Mind* Arch. 

AT EXPECTATION^ - v _- - 
12-45. 4.15. a.00..ft«. -4.15, 8. 
may I 




Boor Ortee 11 -IJit. » 7 P.m. 
l.V No "bon* booking*. 


JAWS (Ah 
dlyt 1 st pert. 

d perL 8.00. 


pert. 5 


Leta. 


437 B1 

0(1 . 

CIS. 9 

8. Sat 1445. Setts Bit 


LdOittr Snnarr.. 437^ 1234- 


439 4470. 


LEIC. SQ. .(WAKDC 


1. COM- Dlv. 12J» Ut S»w 

tot. 11AS. Ken Russel Ts US 


.Proas. 12.30 Z.20 4A3: 

Late Show FrL and Sat. 11 


" I 

‘l eU 


Z. - 2nd 


Year, the exom 
.WlUlem Frfedldn. 

, 3-00. 6.15. 8-00. 


INI L 


2nd YEAR. TOE TOWER 
(A). Seo. Parts. Dly. a 


and 
MV U 
Ml Lie. 


Coot Djy. -1.00. tt*. S 
Sat • 1 2 DO. Kan ^Russ 
BAl. Frias. 1.00. 5r4S. 6 
w Frl. 


.and Sat 12 


"-•’■Til 

v n 


(Setter Sonant- Tel. 430 0791. 
HQIISEJOF MORTAL SIN OO- 


mf MASTER GUNPIGHTEK U 
ttmo. 2.30. 5.30. Ut* * 

ration' daybreak 


(AA) 


AC PACINO In DOG BAY An 
SN DO. CBit-WJt 2-1 5. 5 
7-50- Cate show Sat 11J0 p.m. 


e . r-.>. „ 


l ^ don - t9, ef* o fe.i£r k 4oT5 


TooieV St, LC.1. 
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around the world 


BY FINANCIAL TIMES 
CORRESPONDENTS 


HOW PRICES COMPARE (£) 


SATURDAY, FEBRUARY 28, 1878 


TUC and the 


Rate of 

Country /Town Exchange 


I Restau- 
1 night rant 

Bed-r (exd. 1 French* 15km Rate of 

Index B/fast wine) wine 1 Whisky I Beer I Snack Taxi Country /Town Exchange 



THE Stock Market, which closed 
last week badly, partly because 
of disappointment about the 
Chancellor’s plans for cutting 
public expenditure, opened this 
week on a very firm note. By 
mid-week, however, though gilt- 
edged were buoyed up by hopes 
of a further drop in interest 
rates, the steam had gone out 
of the recovery in equities, and 
yesterday the market was again 
dulL Minimum lending rate 
did come down another J per 
cent, as had been hoped; but a 
rise in the prime leading rate of 
one of the leading TJ.S. banks 
served as a reminder that the 
prospect of a continued fall in 
U.S. rates is now much less pro- 
mising than it was until re- 
cently, and that the scope for a 
flexible monetary policy at home 
is correspondingly more limited. 

Signs that the recession may 
be bottoming out, however, con- 
tinue to accumulate. The latest 
official figures show that capital 
investment in the fourth quar- 
ter of 1975 was 20 per cent be- 
low the same period of 1974 — 
the yearon-year fall was 14 per 
cent, the largest yet recorded — 
bpt the Confederation of British 
Industry, though rather less 
optimistic about 1976 tban the 
Department of Trade, still ex- 
pects investment to begin rising 
again some time during the year. 
As for stocks, disinvestment of 
£204m. in the third quarter was 
followed by a much smaller 
figure of £18m. in the fourth — 
which suggests that an actual 
recovery in stockbuilding may 
not be far off. 


immediate cuts in public expen- 
diture, together with a hope 
that the cuts proposed for later 
are still a matter for negotia- 
tion, which has saved the Gov- 
ernment from serious trouble 
with the TUC or the left-wing 
of the Labour Party. The left- 
wing is unlik ely to be a serious 
threat without TUC support, 
and the TUC made it plain 
after a meeting this week that 
it regards the Social Contract 
as being still in force. Despite 
the launching of a Conservative 
campaign to woo the unions, 
there is no doubt that the lat- 
ter prefer to work with a 
Labour Government and have 
no intention at present of 
threatening its future by re- 
fusing their co-operation. 


Little stimulus 


Public spending 

Such a recovery, however 
welcome as an indication that 
production is turning the cor- 
ner, will have a double effect It 
will push up the bill for imports 
and make a further improve- 
ment in exports necessary if 
the trade balance is not to de- 
teriorate again; it will also 
increase industrial demand for 
credit and raise the possibility 
of competition between the pub- 
lic and private sectors for what 
credit can be made available 
without an inflationary rise in 
the money supply. The '“cute" 
proposed in public expenditure 
after all — and the Government 
White Paper has come in for 
some serious criticism this week 
from the Select Committee on 
Expenditure — are not due to 
begin until the financial year 
1977-78. Expenditure this year 
will be higher. 

It is probably the absence of 


But the ability of union 
leaders to command the support 
of their members for the next 
stage of incomes policy, which 
is likely to be more flexible and 
therefore more difficult to en- 
force vigorously, will depend to 
some extent upon the degree 
to which Government views can 
be made acceptable to the 
anions. After the White Paper 
on public expenditure comes — 
in only five weeks’ time — the 
Budget Although the Chan- 
cellor has already hinted 
publicly that he is willing to 
cut some rates of personal tax 
to help secure agreement on a 
lower norm for wage increases 
from the summer onwards, it 
is most unlikely that he will 
accept the TUC's general 
Budget recommendation — a 
sharp increase in home demand 
aimed at bringing down the 
level of unemployment as 
quickly as possible. 

This would be a more realistic 
policy if the Government’s 
prime objective had not still 
to be a further reduction In the 
rate of inflation.' "Hie latest 
unemployment figures, in fact 
show that the upward trend has 
slackened; and even if, as is 
likely, much of this improve- 
ment is due to the special 
measures taken by the - Govern- 
ment to preserve and create 
jobs, the problem has become 
slightly less urgent. The Chan- 
cellor has made it plain that 
he intends rising output to 
be baaed primarily on higher 
exports and capital investment 
His Budget proposals and his 
negotiations with the TUC will 
show bow much growth he con- 
siders it prudent to allow this 
year in personal consumption: 
the implication of the White 
Paper is that it will be small. 
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A BUSINESSMAN trying to 
get the best value from 
his expenses while travel- 
ling around the world would 
stay at a hotel in New Delhi 
or Rabat, lunch in a restaurant 
in Kuala Lumpur or Warsaw 
and then either stay in Warsaw 
for dinner in his hotel or fly 
back to New Delhi to dine in 
a hotel there. Unfortunately, he 
would not get his best money’s 
worth if he insisted on drinking 
French wine irf any of those 
cities; he would need to go to 
Dublin for that or fly on to 
South America where the local 
wine is cheap and— in most 
places — drinkable. For a cheap 
after-dinner whisky he would 
be advised to make a diversion 
either to Wellington or Johan- 
nesburg while, if he preferred 
beer, the choice would be Addis 
Ababa, Port of Spain or Bang- 
kok. 

Assuming he wanted to take 
a taxi, he would have either to 
go back to Rabat or fly on to 
Cairo, where he could enjoy a 
very cheap snack meal and take 
advantage of a low-priced 


cinema seat, though strictly 
speaking he should continue on 
to Istanbul for the beet cinema 
value. 

Those are some of the findings 
of a Financial Times Inter- 
national Survey of Expenses for 
the Travelling Businessman car- 
ried out in association with In- 
dustrial Market Research 
in major cities throughout -the 
world. Unlike previous sur- 
veys in the Financial Times. 
this year’s does not attempt 
to evaluate the cost of 
keeping a person in a job 
in any of these cities but 
sets out to establish in 
greater detail .than before the 
costs a businessman is likely to 
incur if he stays in a hotel for 
a short period of time. - 

For this reason, the Index in 
the table does not necessarily 
reflect the cost of living for 
nationals in any of these coun- 
tries. Moreover, it has been 
assumed that businessmen are 
conservative in their habits and 
would tend to eat familiar Euro- 
pean style food rather than ex- 


periment with cheaper local 
disheS. It would undoubtedly be 
possible to stay in any of the 
cities quoted for less than we 
have calculated merely by stay- 
ing in a hotel without tele- 
phones in the bedrooms or by 
buying a beer in -a cafe rather 
than in a hotel. In some cities, 
such as Cairo, So r example, it is 
simply not possible to get a 
hotel of the standard you would 
find in America or in most 
European capitals, while Euro- 
pean food is not always avail- 
able. There, we have substi- 
tuted a local equivalent in the 
case of food or the best hotel 
available in the case of accom- 
modation. 

Thus, precise comparisons of 
the cost of a five-day package, 
on which the Index is based, 
are not possible, but by asking 
correspondents to use, where- 
ever practicable, the same; stan- 
dard of hotel or restaurant, the 
Index should give a rough guide 
to the kind of costs a visitor 
can expect 

On this basis, New York again 


emerges as the most expensive 
city in which to stay- The Index, 
(which covers five nights bed 
and breakfast in a hotel, four 
dinners in a hotel, four whiskys, 
five beers and four bottles of 
wine, all at hotel prices, one 
meal in a restaurant, five Ameri- 
can style snack meals, five S km 
taxi rides and a taxi to and from 
the airport) •'shows New York to 
be 66 per cent dearer than 
London, while a stay in Dar-es- 
Salaam costs Little more than 
half as much as one in London. 

Not even New York, however, 
comes out as most expensive for 
everything in the Index, while 
it is only by virtue of its rela- 
tively cheap hotels that Dublin 
comes out almost at the 
bottom of the list. Hotels 
have the heaviest weighting 
in the Index, so that a 
city’s rating depends largely 
on the cost of these. This partly 
explains why there can be such 
marked differences between 
cities in the same country. For 
while prices for, say, drink, may 
be roughly the same in the shops 


throughout the country* hotels 
charge very different prices for 
both rooms and food. 

These hotel prices, of . course, 
reflect not only the general 
standard of living in particular 
cities but also the strength of 
the local currency against the 
poupd and the availability of 
hotels. The apparent cheapness 
of the South American capitals, 
for example, largely reflects the 
weakness of their , currencies, 
while the very high price for 
hotels in Jeddah reflects the 
city’s lack of economy accom- 
modation. • (Jeddah wpuld have 
been .far higher on the Index 
but for the fact that no money 
can be spent on alcohol there). 
On the other hand, Rio de 
Janeiro comes out surprisingly 
low not only because of the 
weakness of the cruzeiro but 
also because it is a tourist 
centre with a fair number of 
medium priced hotels. 

The hotel price used for 
compiling the Index has been 
arrived at by averaging 
the cost of three economy 


priced hotels and three luxury 
ones. 

Though in most cases wc have 
assumed that . businessmen 
would not be prepared to lower 
their standards while abroad. 
French wine and Scotch whisky 
cost so much in some countries 
that even the most loyal Scotch 
drinker would be deterred. In 
these cases we have substituted 
locally made drinks. ‘ in those 
cities which are “ dry” by law 
we have substituted Coca Cola 
for alcoholic drinks. 

The correspondents in some 
cities stressed that businessmen 
should be prepared for the 
difficulty in getting hotel rooms 
and need to double check book- 
ings. Hotel rooms in Jeddah, for 
example, are so difficult to come 
by that bookings are not always 
honoured. 
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Letters to the Editor 

Tax and freedom 


From Mr. V. Lester 

Sir, — With reference to the 
article by C. Gordon Tether 
(February 24 1 in which he seeks 
to decry Mrs. Thatcher's state- 
menu “Taxation hits Freedom.” 
I would disagree with Mr. Tether 
on the following grounds. Spread- 
ing litter and drunken driving 
have nothing in common with 
taxation and rightly this conduct 
has to be controlled in our 
crowded island and complex 
society. Taxation from earnings 
and savings is a different matter. 

I speak as a very small man in 
our complex society (retired 
country constable). Over the 
years my wife and I lived within 
our means and saved a small capi- 
tal to augment our pension when 
we retired and live in a bunga- 
low I built myself. I bave seen 
people who were in the same 
occupation “spend as they go” 
and they, now live in council 
houses where they receive, at 
the very least a rent subsidy, 
While I "have to pay rates equal 
in a lot of cases to their rent 
The interest on my savings is 
also taxed. Is Mr. Tether telling 
me that I should suffer more 
taxation in order to subsidise 
these people and the govern- 
ments they elect in order that 
my small capital shall be des- 
troyed and I am forced to go 
“ cap in hand ” for “ rebates ” or 
whatever may be decided for me? 
(By me I mean all who wish to 
bave the freedom to stand on 
their own two feet) 

We have no objection to help- 
ing those who through no fault 
of their own require help, but I 
fail to see tbe justice in having 
my freedom taxed away and then 
to be told it is in tiie name of 
“ fair re-distribution." I hope by 
this (compared with his article) 
crude example Mr. Tether will 
see that Mrs. Thatcher is speak- 
ing the Truth when she states 
“more taxation erodes freedom 
and increases dependency on the 
State.” I only hope that she will 
come up to “ proof ” should she 
over be in a position so to do. 

V. Lester, 

35, Wortham Road. 

liskeard, Cornwall. 


Thatcher that .taxation bits free- surely is the case that income 
dom. 1 would have thought it de- tax has only recently been 
sirable that be took the time and regarded as a redistributive 
effort to develop his arguments instrument. Before the second 
in a rational and logical manner, worid war the redistributive 
Instead bis examples, based on element in taxation was minute, 
the freedom of the individual Ignoring the historical inaccu- 
to deposit litter and drive on the racy, however. Mr. Tether 
roads under the influence of perpetuates a dangerous concept 
alcohol, are irrelevant These which he puts as follows: 
examples, widely different in “ It has long been recognised 
degrees of significance, are anti- that the economic life we have 
social crimes and not defensible evolved over the centuries gives 
in any way on tbe grounds of undue freedom to some mem- 
expression of freedom of the bers of the community to exploit 
individual. the efforts of the rest for 

The level of taxation in this example, by allowing them to 
country has now reached such acquire a disproportionately 
proportions that it has joined large share of the ownership of 
death in becoming a universal productive resources created by 
leveller. In a democratic society tbe efforts of ail.” 
the only efreum stances when Would Mr. Tether care to Ues- 
taxes do not ultimately incur n cribe how, for example, the 
loss of freedom will exist when inventor of some process or com- 
the (ax-payers bave a real voice modity exploits the efforts of the 
in how Governments dispose of rest of the community when he 
their tax bounties; when, for ex- receives royalties for tbe use of 
ample, options such as a first his invention. Similarly, how does 
class health service or proper the proprietor of a business, built 
facilities for the care of the up over 30 to 40 years, exploit the 
aged are evaluated against the efforts of the iest_ of the com : 
options of support operations for munity, by applying his own 
British Ley land or the develop- energies to developing the busi- 
ment of a Concorde. Pofttkdans ness? The word “exploitation” 
of the left are these days fond ca n only be used in those cir- 
of referring to tbe social wag*, cumstances by torturing lan- 
I think it is about time people guage. The generation of wealth 
in tins country took a good hard for a private Individual or his 
took at the unsocial wage, family does not depend on remov- 

When people understand that, |ng money which would have 
with no overall growth in the been available for the general 
economy, the gain in anv one body of the public unless one 
sector must be paid for by 'a loss the Marxist that all 

in another sector, then as a P™ 6 * ^ theft, 
country we will have taken a big You do not exploit a man by 
step forward in realistic think- paying him a fair price for his 
tog. Perhaps then, the blackmail efforts and providing him with 
being practised by some groups decent conditions . in which to 
will be clearly seen to be what it work, nor does he allow the 
really w! owner of the business that em- 

J D. McLay. Ploys him “to acquire a dispro- 

3S. Connaught Way, portionately large share of the 

Tunbridge Well s, ownership of productive 

Kent resources created by the efforts 

of all.” If. "ail.'’ were giving 
their best efforts the generation 
Creating wealth (^wealth would be a Simple mat- 

Frcmi Mr. C. M. Staton 


tunity of seeing the most gifted 
people in those fields giving of 
their best. Why Is that approach 
wrong were it to he applied Lo 
people with a talent for creating 
wealth? 

G. M. Simon. 

4S, Temple Street. Birmingham. 


Tax-free travel 


Not so simple 


Mr. Tether may care to ask 


Unsocial wage 


prom Mr. J. D. McLdp. 

* Sr— If Lombard (February 
24 ), really disagrees with Mrs. 


Sir,— Mr. Tethor (February himself whether the creation of 
24) includes a number of errors wealth is not an individual ability 
of fact and deduction. He says, just as is sporting, musical or 
for example, that the main pur- artistic talent No one ever sug- 
pose of inco me t ax has aImmim gests that the earnings of the 
beea to redistribute available most expert sportsman,- musician 
spending power. This would no or artist should be held down so 
doubt be interesting news for the as to increase the earnings of tbe 
late Mr. Pitt who believed, -so less able in those fields and pre- 
one is told, that income tax was vent them from feeling hurt as 
raised for -the purpose of finane- to their lack of exceptional talent, 
tag a war with Napoleon. It As a result, we all have the oppor- 


From Mr. P. M. Inman. 

Sir, — The contribution made by 
C. Gordon Tether (February 24) 
to the debate on tbe compat- 
ibility of taxation and freedom 
is merely to state the contrary to 
Mrs. Thatcher's assertion that 
higher taxation does diminish 
freedom. 

It would be more fruitful to 
discuss whether at any given 
level of total tax revenue there 
existed different feasible system's 
of levy and collection which 
offered more or less freedom — 
both in the sense of “economic 
liberty" and with .the connota- 
tion of “ social justice ” used by 
Mr. Gordon Tether — as well as 
involving different costs of collec- 
tion and ease of definition. 

These ends would moreover be 
served by different means. A 
highly progressive tax system 
would, in the .social justice 
canon, offer more freedom: a 
highly complex system in which 
constant recourse had to be made 
to administrative decisions by 
government— the present state of 
affairs — undoubtedly impedes 
economic liberty. A simple 
regressive system, for example a 
30 per cent across the board 
sales tax, would leave economic 
liberty relatively unimpaired 
while paying scant attention to 
compassionate aspects. 

Ideally, there would be a 
political trade-off between sim- 
plicity and predictability on the 
one hand and M soeiaI justice” 
on the other: unfortunately those 
who are concerned with the one 
aspect tend to regard the other as 
a non-problem. The greatest 
service' that columnists and 
politicians could do the 1 public 
is to urge that the question of 
simplicity at least is one that 
can be tackled immediately, even 
in the absence of the consensus 
apparently needed when debating 
the overall level of the tax 
burden. 

P. M, I nman. 

3, Skaef Way, Teddtngton, Middx. 


From Mr. J. A. Ross. 

Sir. — 1 fully sympathise with 
Mr. Robin Hancock in his belief 
(February 241 that the cost of 
a season ticket should be allowed 
by the Inland Revenue for tax 
purposes. I would warn your 
readers, however, that in per- 
suing such an objective be will 
be battering his head against tbe 
thickest of brick walls. In 1969 
I wrote to the then Chancellor 
of the Exchequer, Roy Jenkins, 
and put it to him that the cost 
of fares by public transport to 
and from one's place of employ- 
ment should be allowed against 
one's liability to income tax. Tbe 
reply from the Treasury was 
-devastating in its sophistry, that 
is. “ people have a choice as to 
wbere they Uve ” ! 

In 1973-74 I raised the ques- 
tion again with the help of Mr. 
James Hamilton, MP. for Both- 
well, and ta the course of a 
lengthy correspondence on the 
subject it became very clear that 
the Treasury was adamant in its 
refusal to consider the proposi- 
tion and remains so to this day. 
During the course of my investi- 
gations into the subject I dis- 
covered that in the calculations 
of Family Income Supplement 
an element is Included based on 
the cost of fares to a ad from 
work. When I protested that 
this fact contradicted the 
Treasury attitude and constituted 
discrimination against one group 
of work people, I was rebuked 
by a certain Parliamentary 
Private Secretory to the Depart- 
ment of Health and Social 
Security for failing “to compare 
like with like." 

John A. Ross. 

3, Wilder Place, 

Galashields, Selkirkshire. 


Collectivism 


From Wing Commander 
John Crowley 

Sir,-^Joe Rogaly (February 24) 
advocates a fundamental re- 
appraisal of the Welfare State for 
economic reasons. 1 whole- 
heartedly agree with him for 
wider reasons. 

Apart from fine tuning, pre- 
scription charges and school 
meals, etc-, the Welfare State 
appears to be outside party- 
politics. I would suggest that the 
creation of the Welfare State 


created the basic foundations for 
the collectivism and creeping 
Mandat-style socialism which 
many argue is destroying demo- 
cracy. Whatever we may think 
we are. Conservative, Liberal or 
Socialist, we have all become sub- 
conscious socialists. It is for this 
reason that 1 find Margaret 
Thatcher's cliches on freedom 
and private enterprise hollow 
and meaningless. I do not believe 
that the Conservatives could 
ever be so radical as to get down 
to the fundamental reasons. 

The first seeds of general col- 
lectivism were firmly planted 
thirty-seven years ago. not by 
politicians, but by the 2nd World 
War. We emerged totally sub- 
ordinated to the State and the 
eSrly introduction of the Welfare 
State consolidated the position. 
Thus conditioned, society was 
ripe for the imposition of ever 
increasing central state control 
in specific areas of industry, com- 
merce and society. We saw the 
Welfare State as a great social 
advance; the envy of the world. 
With the value of hindsight it 
was the wrong solution to tbe 
problems of poverty, poor educa- 
tion. exploitation and oppression. 

Blanket protection from the 
M Cradle to the Grave ” has 
totally emasculated the indivi- 
dual, destroyed self-respect and 
denied self-fulfilment. Now that 
poverty and poor education have 
been largely eliminated tbe 
restoration of some individual 
responsibilities would mean for 
moat the restoration of freedom. 
Freedom in the sense of self- 
determination; not the negative 
collective freedoms of tbe 
socialist— the egalitarian and 
levelling-down kind. 

I am not for one moment 
advocating the total rejection of 
the Welfare State; there must 
always be a social catch-net, 
immune from paternalism. 

As an active Liberal Z believe 
in freedom. Not permissive free- 
dom, but tbe freedom inherent in 
self-respect. Tbe Liberals can 
claim to be the innovators of Lhe 
Welfare State, they must now be 
radical and create its successor. 
The State of Self Respect 


TransferTax 


Why lose a years 
£1000 exemption 
forgood? 


Your annual exemption of up to £1000 under Capital 
Transfer Tax can be carried forward for one year only. 
This means that on April 5th this year you lose .your 
exemption for the year ended April 5th i 975 - for good. 


Free of CTT 

All, or part, of your exemption could be used to 
build up capita] through a plan, such as the Norwich life 
Investment Plan - capital which would ultimately be fire of 
CTT. You can claim tax reliefon your regular payments 
and yon get valuable life assurance, too. 

Tour choice of investment 
• Norwich Union is one of Britain - ^ largest insurance ■ 
groups, and it manages £1200 million or investments. Your 
regular payments into this Plan entitleyour beneficiary to the 
value of units in one or more of the four Norwich invest- 
ment funds. You can choose from Equity. Fixed-Interest, 
Property or Managed (which -combines the first three). . 
You can vary your choice according to your view of 
investment prospects, and you may switch from one fiind 
toanother. 

For full details of the Norwich Life Investment Plan, 
and how it could Tielp you use your CTT exemptions most 
profitably, please fill in and send off the coupon below. 


Norwich Union Insurance, j G roup (Managed Funds). Ltd., 
FREEPOST, NORWICH NRt 3BR. (No Uamprequired) 

Please send me full details of. the Norwich Life Investment Pun 
and how it will help me with Capital Transfer Tax. 


John Crowley, Wg. Cdr. RAF 
(ret), AFC, C-Eng. AFRAeS. 
GlenShee, Maresffeld Park, 
Uckfield, Sussex. 


Tel. No 

Name of your insurance broker 
(ifany) . ' . 
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With J. Sainsbuiy about to extend its petrol interests, Ray Dafter examines the forecourt battle now raging at many filling stations 


is 


A ride on the 


THE petrol retailing market 
seems to have a bottomless bag 
of surprises for motorists these 
days. No' sooner had oil com- 
panies announced a new round 
of price increases than they 
were subsidising retailers to cut 
prices to below previous levels. 
Now motorists are being lured 
on to garage forecourts by an 
even more guttering array of 
trinkets and trophies, even 
bigger price cuts and even 
longer rolls of trading stamps. 

Yet in the midst of this fierce 
competition in which established 
oil suppliers and retailers are 
desperately trying to keep their 
market shares in the face of 
falling demand, the J.’Sainsbuiy 
supermarket chain is to open 
two petrol stations. 

The group said this week that 
following a successful experi- 
ment at Cambridge, where on- 
branded four-star petrol is be- 
ing sold at 69p per gallon, it 
planned to open two new super- 
market-linked self-service sta- 
tions in Worcester and Sutton 
Coldfield. What is more, Sains- 
buiy said that it might expand 
further “if the conditions are 
right" 

The Sainsbury decision 
means that the established pet- 
rol retailing trade is coming 
under Increased pressure at a 
time when it is least wel- 
come. Major oil companies 
are already bl aming the inde- 
pendent distributors buying 
comparatively small lots of oil 
on the volatile — but recently 
depressed — Rotterdam spot 
market for starting the cut-price 
war. In addition, they have 
pointed to IC1 and Asda, the 
north country superstore chain 
for intensifying competition. 
I Cl manufactures petrol almost 
as a by-product of its chemical 


operations and, therefore, has 
31 5 *** teen able to market at 
v Asda, which buys in 

bulk from Mobil, is another that 
has deliberately gone for dis- 
count offers. 


Protection 


The forecourt battle started 
m localised parts of the Mid- 
lands and the North of England 
but the domino effect has now 
spread promotion and discoun ts 
to qiost parts of the country. 
In an attempt to give a measure 
of protection to their estab- 
lished outlets, major petrol 
suppliers like Shell, Esso, and 
British Petroleum are providing 
an estimated £10m.-£12m. of 
financial support to distributors. 
The money is being used to 
offset a cut in dealer wmr gtrt q 
and. in Shell's case, to guarantee 
profit margins. The inevitable 
result of all this is that oil 
companies’ profitability from 
petrol sales has taken a severe 
jolt; one major reckoned that 
it was just about breaking even 
on a re turn- oo-ca pita! basis. 

At present there seems no 
end to the pressure; that will 
come only when demand picks 
up or when the revival in the 
European economy stimulates a 
hardening of all oil -prices. 
Meanwhile, the petrol market 
is a promotional merry-go- 
round. 

“We are in a rat race," com- 
mented Mr. Richard Guess, 
head of a group which runs 
12 sites in .London and the 
Home Counties. “If I start 
offering 24rfold stamps the 
neighbouring garage will soon 
be offering 26-fold. By cutting 
the price of petrol from, say, 
72 Jp a gallon to 68p I would' 
probably dojuble. sales overnight. 
But then my competitors will 


do the same, or more. We 
are leap-frogging all the time.” 

This must come as music to 
the ears .of motorists who have 
seen prices rise so fast in 
recent years. In 1967 four-star 
petrol cost around 27p a gallon; 
to-day the standard price is in 
the region of 76.5p a gallon. It 
is now possible, in some areas, 
to find petrol at 66p per gallon 
and less. 

Alternatively, a - motorist 
might be tempted by offers of 
multiple stamps, whether they 
be Green Shield, S. and H. or 
Co-op. It is reckoned that 
stamps are handed out for about 
half the total sales of petrol; 
they are particularly popular 
in the South where expenses- 
paid business motorists regard 
them as a perk. The current 
wave of 20-fold and 25-fold 
offers has naturally been 
reflected in the turnover of the 
stamp companies. Last year 
(which saw the start of the 
promotional battle) Green 
Shield had a record £65m. turn- 
over — a far cry from 1974 when 
the turnover of £48m. could be 
linked to the lack of forecourt 
promotion following the energy 
crisis. 

Good eyesight 

Motorists seeking the best 
offers would find it useful to 
have a pocket calculator or slide 
rule. Shell UJ\L Oil points out, 
for example, that a single issue 
of Green Shield stamps costs the 
dealer 0.297p per gallon; in the 
case of S and H it Is 0.3p and for 
the Crop,- 0.295p. A six fold 
issue of Green Shield stamps 
costs L782p per gallon while 25- 
fold works out at 7.42 op. . , . 

A bargain-seeking - -m oto r ist 
should also have good eyesight 



1 

merry-go-round 


the Petroleum Retailers' Asso- 
ciation whose general secretary, 
Mr. Geoffrey Atkinson, com- 
mented: u Price cutting is good 
for motorists only in the short 
term. The motorist will suffer 
if. as a result of the current 
situation, more service stations 
are forced to close down." On 
the other hand, retail price 
control was opposed by major 
oil companies. 

Mr. Brian Bowden, marketing 
director of Shell UJL Oil, said 
that it was neither possible nor 
probable. Any attempt to 
control prices artificially would 
create anomalies and, in some 
cases, force oil companies to 
exceed their permitted profit 
ceilings. For the same reasons, 
oil companies have told the 
Government that while they 
would limit wholesale price 
increases over the nest few 
months (in line with the general 
Price Check campaign) they had 
little or no control over pump 
prices. 


Odd time 


Self-service at Cambridge, where the J. Sainsbury experi- 
ment’s success will lead to new petrol stations at Worcester 
and Sutton Coldfield. 


There is an increasing tendency 
for dealers to offer petrol at 
69.9p a galiod (we do not have a 
typeface small enough to give a 
true representation of that -9p 
as advertised on some of the 
hoardings). Mr. Alan Williams. 
Minister of State for Prices and 
Consumer Protection, is also 
concerned at this practice. “I 
am very disturbed at the way in 
which information, about petrol 
prices is being displayed at 
many garages. At the worst, 
much of if is . confusing, and 
many signs ate ambiguous,” he 
told the Commons 10 days ago. 


Mr. Williams has threatened 
to use legislation if the- trade 
does not voluntarily curb mis- 
leading advertising. It is but 
one example of where the petrol 
retailing sector has come under 
the scrutiny of the Government 
recently. 

. The Office of Fair Trading has 
also looked at — and dismissed — 
the possibility of imposing 
minimum petrol prices. In- the 
light of the Government's anti- 
inflat i<m campaign, it is difficult 
in. any case to._see how .this 
couldhe justified. 

The move had been urged by 


Nevertheless, as announced 
earlier this month, the petrol 
retailing business is to be 
examined again by the 
Monopolies Commission, much 
to the chagrin of the major sup- 
pliers. This will be the second 
reference in 16 years and it 
comes less than a year after a 
Price Commission report into 
retail petrol margins. . 

This time the Commission has 
been asked to look at three 
specific practices: price dis- 
crimination by oil companies 
between retailers; promotional 
schemes -including trading, 
stamps; aqd the cstabiishmeutnl 
new . retail . outlets by. new 
licensing or tenancy arrange- 
ments. 


On the face of it, this would 
seem to be an odd time to make 
a Monopolies Commission refer- 
ence. The forecourt battle now 
being waged demonstrates the 
competitive and non-mono- 
po Li stic nature of the petrol mar- 
ket. Secondly, it comes at a time 
when major oil companies are 
seeing their overall market 
shares being eroded. 

In the past decade these 
majors — Shell, Esso, BP, 
Texaco, Mobil, National and 
Fina — have watched their 
market share fall from nearly 
90 per cent to 75 per cent 
Most of this has been lost to 
comparative newcomers to the 
retail market,, the so-called 
** mini majors:” Total, Arco; 
Gulf, Burmah, Chevron, Amoco 
and the Northern Ireland 
group, McM ullans. They have 
tended to offer petrol at Ip to 
2p cheaper than the majors. 

The cheap or discount petrol 
retailers, like' Jet, VIP, Globe 
Ultramar, I Cl. Nafta and 
Thrust, have also gained ground 
over the past decade although 
the growth In their market 
share has not been so marked 
recently. At the last count these 
discount companies, selling at 
around 4p per gallon or more 
below the majors’ prices, had 
around 13 per cent of the 
marke.t 

This shift in market shares 
also coincides with dwindling 
demand for petrol. Higher 
prices, the economic climate 
and an energy - conservation 
effort by motorists combined to 
cut petrol demand by 2.5 per 
cent, last year, according to 
Institute of Petroleum figures. 
Petrol' sales in ’ 1974 were 
already down about 2.4 per cent, 
on the previous year. 

It is against this background 


that the Petroleum Retailers 
Association has been pressing 
for minimum price levels and a 
Monopolies Commission inquiry 
into the industry. The Associa- 
tion is concerned about the 
effect of the present competition 
—heightened even more by the 
split-up of the Shell-Mex and- 
BP marketing organisation — on 
independent retailers. Mr- 
Atkinson reckons that as rngn? 
as ten service stations a day are 
being forced to close down, and. 
that for every ten sites closefl 
some 100 jobs are directly of 
indirectly at risk. 

Contested 

His figures are contested by 
tiie bigger Motor Agents Asso-^ 
motion. the Institute of 
Petroleum and the major com- 
panies, none of w.hlcb puts the 
rate of closure at above four a- 
day. Nevertheless, the pressure, 
on retailers is increasing, par- 
ticularly those that have been, 
forced to take a cut in margins 
of around 50 per cent, in order, 
to offer discounts. As Mr. Guess 
commented : “How can the, 

avenge retailer involved in just 
the petrol business survive lo- 
an inflating - economy, in 
declining market with greatly 
reduced margins?” 

There are signs that many’ 
retailers are living off the faf 
of 1975 when, up to about mid- 
year, they were making a com- 
fortable profit. It may well be 
that some of the smaller opera- 
tions are not fully aware of- 
their plight, particularly those 
who still have a good deal of out- 
standing VAT to pay. They*, 
could find themselves among the 
casualties of the price-cutting, 
battle which, in the short term, 
shows no sign of abating. . 


* * 
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LABOUR NEWS 


Building workers 
win £6 rise 


BY LOREUES OLS LAGER, LABOUR STAFF 

A PAY agreement .giving about 
lm. workers the full permitted 
16-a-weck rise this year was 
reached between unions and 
employers in the construction 
industry yesterday. 

The building workers are 
among the biggest individual 
groups In the private sector to 
have settled under the policy so 
far. 

Under the 12-month agree- 
ment. the £6 supplement to earn- 
ings will be paid to all adult 
workers in the industry from 
June 28, the date their present 
18-month deal expires. 

Yesterday's settlement, four 
mouths before the new agree- 
ment comes into force, comes 
after a claim from the unions in 
November for £6 “ forthwith ” 
under a cost-of-living clause in 
the present agreement. 

This had been rejected by the 
employers as an infringement 
of the pay policy. The building 
workers received the second 
stage of a phased increase under 
the present agreement only last 
June, and the employers were 
basing their interpretation on the 
pay policy’s rule that there must 
be a 12-month interval between 
setiements. 

The unions claimed that the 
operative date for any 12-month 
period should have been last 
January, when the present agree- 
ment came into force and the 
first-stage rise was naid. 

But there have been sugges- 
tions that the unions were 
actually less interested in 


getting money now than in 
obtaining a commitment . from 
the employers as soon as possible 
that the full £6 would be paid 
when the policy permits. ~ 

In ah industry ’•as fiard Tut*^ 
the recession as the building 
industry, such & commitment 
was considered of considerable 
importance. • 

Present guaranteed min imu m 
earnings in the industry are 
£3920 a week for labourers and 
£46 . a week for craftsmen. 

Gas staff pay 
row skirmish 

By Our Labour Staff 

BRITISH GAS and the National 
and Local Government Officers 
Association yesterday indulged in 
a final verbal skirmish over their 
now settled dispute concerning 
restructuring pay before the 
hoped-for return to normal work 
ing next week. 

While NALGO celebrated the 
settlement as a “ victory.” British 
Gas made it clear that it still 
thought rigbt was on its side. 

It said that the offer to pay 
for the current week those 
NALGO members who were sent 
home for refusing to carry out 
their duties “was made without 
prejudice” and as a gesture of 
goodwill. 

NALGO members who have 
been on strike will not he paid. 


Rail booking staff urged 
to refuse fare increases 


BY JOHN HUNT 

A STRONG WARNING about -Hie 
increased strength of- the- Soviet 
armed forces and the willingness 
of- Russia -.toAuse-othe threat of 
{military, force to exploit any 
Weakness in the West was given 
last night by Mr. .Roy Mason, tne 
Defence Secretary. 

As far as the UJL was con- 
cerned, the Soviet leadership was 
“'on trial " during the course of 
this year to see whether it 
genuinely intended to follow 
through the policy of detente. 

He called on Russia to make 
real gestures towards unproved 
relations and suggested that it 
could, if it chose, dismantle the 
Berlin Wail, reduce the si2e of 
its garrison in Eastern Europe 
and reduce the enormous share 
of its GNP which it spends on 
defence. 

Mir. Mason's speech, delivered 
in Barnsley, is Che toughest 
Government statement on Anglo- 
Soviet relations since Labour was 
returned to power in 1974. 

The switch to a much harder 
line is undoubtedly a reaction to 
the recent speech on Che same 
subject by Mrs. Margaret 
Thatcher, the Conservative 
leader. It reflects the Govern- 
ment's concern at Che wide pub- 
licity received by the Tory 
leader, and the popularity she 
has garnered from the surprising 
Russian denunciations of her 
attitude. 

The Soviet view of detente 
assumed the continuation of the 
ideological struggle by all means 
short of war, hut there could be 
no (real relaxation of tension if 


SOUTHERN REGION train 
drivers are asking their white- 
collar colleagues tp join protests 
against rail fare . increases due 
to be implemented on March 28. 

The Southern Region sectional 
council of the Associated Society 
of Locomotive Engineers and 
Firemen is suggesting that book- 
ing office staff should refuse to 
accept the increases. 

Some drivers are already 
threatening a series of unofficial 
strikes as a protest against pro- 
posed economy cuts in services. 

Their union executive on 
Thursday rejected a call for 


official industrial action and Mr. 
Ray Buckton, ASLEF general 
secretary, appealed to members 
to remain 100 per cent, behind 
the executive. 

ASLEF supports the National 
Union of Railwaymen in seeking 
a meeting of all three rail unions 
with the Prime Minister. 

ASLEF’s Southern Region 
council said yesterday: “If we 
are serious in our claim that 
increased fares will drive pas- 
sengers away, we must do' all we 
can to prevent the increases. 

“We can only appeal to. the 
booking office clerks not to 
accept the increased fares.” 


Merchant Navy officers’ 
claim may breach limit 


BY OUR LABOUR STAFF 

ABOUT 40,000 Merchant Nayy 
officers yesterday lodged a £6 
pay claim which, if settled in 
full, could contravene the Gov- 
ernments pay policy. 

The officers are seeking, in 
addition to 4he £6, improvements 
in allowances and hours which 
would increase their earnings 
above the limit. 

The claim, due to take effect 
from June, will be discussed by 
the officers' unions and em- 
ployers early in April. 

The Merchant Navy and Air- 
line Officers’ Association, the 
major union involved, said yes- 
terday that it believed its claim 
would be in line with the pay 
policy, which it did not want to 
breach. , 

Next month, the National 
Union of Seamen is expected to 
lodge a similar claim' on behalf 


of Its 50,000 members When they 
meet the employers’ General 
Council of British Shipping. 

The NUS claim could be com- 
plicated by the implementation 
in July of the final stage of a 
372 per cent, award given after 
independent arbitration last 
year. 

• Details of the Port of Lon- 
don's plana to close the West 
India and MUlwail docks and 
transfer work downriver to the 
Royal docks were given to the 
unions yesterday. 

They are to meet the PLA 
again in two weeks to discuss the 
proposals and have threatened 
to consider industrial action if 
the closures, .which the FLA 
claims would not mean any of 
the 3,500 dock workers losing 
their jobs, are allowed to go 
ahead. 


Russia is ready 
to exploit 
weakness-Mason 


one side unilaterally lowered its 
guard, said . Mr.' Mason. ■ 

Russia was continuing to build 
up its conventional and tactical 
nuclear forces and was - improv- 
ing the quality and number of 
its phips, land forces, equipment, 
aircraft and missiles. 

Although he did not see the 
Soviet Union launching a deli- 
berate military attack, he thought 
that. If the Soviet leaders were 
given an opportunity by political, 
economic or military weakness 
in the West, they would exploit 
it by all means at their disposal. 
“ including the threat of military 
force." 

There was still a very real 
degree of detente, however, and 
in 1976 the Soviet Union would 
be "on trial ” to see If it 
followed Western initiatives. 
It could do so by allowing 
freer movement of people and 
ideas, by ending the persecu- 
tion of minorities, by exchang- 
ing observers on military 
manoeuvres. 

It could also adopt a more 
helpful and forthcoming attitude 
towards the mutual force reduce 
tion negotiations in Vienna and 
by negotiating a reduction in its 
overkill in strategic nuclear 
weapons. 

In Angola the actions of the 
Russians and Cubans showed 
that we bad to be on our guard, 
but our commitment to detente 
remained firm. 

“If detente suffers as a result 
of recent events there will at 
least be no doubt in anyone's 
mind about "who is to blame.” 


Owen backs Healey 
on spending cuts 


BY JOHN HUNT 

THE LABOUR Party's internal 
dispute over the public Bpending 
White Paper continued last night 
with a strong counter-blast in 
favour of the proposed cuts 
coming from Dr. David Owen, 
Minister of Health. 

At the end of a turbulent week 
for the Government, Mr. Denis 
Healey, Chancellor of the Exche- 
quer, said that the solid links 
between the unions and the 
Labour Government remained as 
firm as ever. 

Dr. Owen emphasised at 
Bournemouth the need for 
meaningful control of public 
spending ceilings and the need 
to achieve the correct distribu- 
tion of resources in each sector. 
. Dr. Owen Is one of the most 
influential .figures who have 
rallied to the support of the 
White Paper. A close confidant 
of Mr. Roy Jenkins, the Home 
Secretary, he stands to the right 
of centre in the party- 

He said tha t over-spending ip- 
some areas was capable of 
grossly distorting the allocation 
of resources. Inadequate control 
of spending in one sector meant 
less money for another area- 

Socialists should not be afraid 
of tackling head-on the problem 
of control of public spending. 

There are signs all over the 
world that a coming political 
issue is the electorate's wish to 
see value for money the pub- 
Hc sector. 

“There is clear evidence in 
Britain to-day of overall sioppi- 


ness in public sector financing, 
probably the Inevitable conse- 
quence of inflation. We must 
now tighten our control and 
couple it with a critical but 
informed look at a growing 
bureaucracy.” 

Mr. Healey said at Opensbaw 
that it had been a good week 
for the Labour movement and 
for Britain. 

He conceded that the levelling- 
off in public spending had been 
a serious disappointment to 
Labour’s supporters, but he 
thought that they realised that 
the Government's ability to 
carry out social changes de- 
pended on the state of the 
economy. 

Attacking the moves by the 
Conservative Party to establish 
a better relationship with the 
unions, he said: “ The solid links 
between the trade union move- 
ment and the Labour Govern- 
ment remain as firm as ever. 
They are the foundation of all 
our country has achieved in the 
last 12 months and what it will 
achieve in -future." 

Mr. Ron Hayward, General 
Secretary of the Labour Party, 
speaking in Ebbw Vale, called 
for unity in the party ranks. The 
rank and file should keep a 
sense of proportion over public 
spending—" you cannot get 
blood out of a stone.” 

The party .wanted to hear no 
more about “ tiny Chinese 
minds ” — a reference - to Mr. 
Healey’s taunt at the Left-wing. 


MR. LIAM COSGRAVE, Ireland’s 
Premier, visits London on Friday 
for one-day Downing Street sum- 
mit to discuss situation in Ulster. 

SUNDAY— Mr. John Silkin. Mini- 
ster for Planning, at Conference 
on Community Land Act, London 
Park HoteL 

MONDAY— Publication of part of 
TUC 'economic review. EEC 
Foreign Ministers begin two-day 
meeting in Brussels. Pit price 
for industrial and carbonisation 
coal goes up by average of 15 
per cent Car hire purchase 
figures, for February. .CBI em- 
ployment.. .. pplicy . committee, 
meets;; . ‘ ■ ■ 

TUESDAY — Publication ■ of- 


Economic Diary 


remaining sections of TUC eco- 
nomic review. EEC Agriculture 
Ministers begin three-day meet- 
ing in Brussels. Official visit to 
UJC. by Sr. Jose-Maria de Arellza, 
Spain’s Foreign Minister. Sterling 
gold and convertible currency 
at end of February. Capital 
issues and redemptions (Feb- 
ruary). Financial Statistics 
publication will include Central 
Government, borrowing require- 
ment. (January). Sir Ralph Bate- 
man',: president. Of CBL at“ 
Industry Society . lunch, Quag- 
lino’s, London. 


WEDNESDAY — Monthly meeting 
of National Economic Develop- 
ment Council nnder the chair- 
manship of Prime Minister. 
House of Lords debates condi- 
tions necessary for economic 
growth. Mr. Clinton Davis, Par- 
liamentary Uoder Secretary for 
Trade, is lunch guest speaker at 
Financial Times conference. City 
in National and International 
Finance, Royal Lancaster Hotel, 
London. CBI smaller firms 
council meets. • ' ■ 

THURSDAY— Official visit to 
Iran by Mr. James Callaghan, 


Foreign Secretary. Coventry by-, 
election. Meeting in Paris oL 
Labour Ministers from OECD'sf 
24 countries. Provisional vehicle.! 
production and car registrations 
(February). 

FRIDAY — Mr. Peter Shore. Trade. 
Secretary. at Institute of 
Mechanical Engineers lunch,. 
Dorchester, London. London 
Gazette will include Consolidated, 
Fund and National Loans Fund 
(February). 

SATURDAY — Mrs. Barbara 
Castle, Social Services Secretary., 
addresses' annual meeting of the^ 
Greater London Regional Council 
of the Labour Party, Camden 
Town Hall, London. 



Income, plus... 

If you require a high income return from your capital, there 
is one very important reason for investing in a unit trust rather than 
in a fixed interest investment such as a savings account. 

A fixed interest investment mil offer your capital little protection 
against inflation - so whilst you draw your income of around 10% 
gross a year, your capital may dwindle at a much fas re r rate - 
around 25% over the last 12 months. To make matters worse the 
interest rates on fixed interest investments are currently falling. 

With Henderson High Income T rust, however, you not only 
benefit from a high level of immediate income, but also over the 
long-term there are prospects of capital growth and increasing 
income. 


GROSS INCOME PEJ? Cl 00 INVECTHJ AT LAUNCH 
Clf OS 
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£ 7.36 £736 £736 
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Performance 

The chart above shows how the gross income paid by the 
High Income Trust has increased over the years. For every £ too in 
the Trust at launch in November J965, you would have received 
£6.52 in income over the first year, whilst last year you would have 
received £15.16. Meanwhile, the trust has shown sufficient capital 
growth to out-perform the FT All-Share Index by 30% with £too 
invested at launch now worth £ 178 .- 

Considering the recent Stock MarketfaJI in 1974 this must 
be rated a most satisfactory past performance record. But you 
should always remember that a unit trust should be regarded as a 
long-term investment since prices are subject to fluctuation. The 
price of units and the income from them can go down as well as up. 

Prospects 

Henderson High Income Trust is managed by Henderson 

Adminis tration T.rnnrpd —an i nv e s t m ent management company 
established in the Gty for 40 years and now managing funds' 
including the Unit Trusts in excess of £200 million. The trust is 
invested principally in the shares of carefully selected UK 
companies which our research has indicated are likely to maintain 
or improve dividends and produce capital growth. A small 
proportion of the portfolio is invested in preference shares. 

Fixed Price Offer 

Currently the Managers believe that the investment prospects 
for the High Income Trust are particularly encouraging. For one 
week only theprice of units has been fixed at 44.7P and to benefit 
fiom the current estimated yield of £9.18 gross send in the 
application form together with your cheque to reach m notlater 
than Thursday March 4th. After that date Units will be issued at 
the price jiienxTiliQg. 


Additional Information 


The Portfolio: As at zf> February 
the High Income Trust was 
invested as follows: Equities 88 " j 
Preference Shares 9 ", Cash 3 a „ 

The aim of the High Income Trir-th to 
maintain a high an J improving level of 
mcnine, whilst providing; the opportunity 
for long-unn capital growth. 

The I'ffer will be ctacd early it the 
offer value of unit* should vary from the 
offered price by ai *2, or more . 

• Current bid and I'ffcr price* and yield 
arc quoted daily in certain tutiiqial news- 
papers and are cul cabled in accuxibnic 
with the Oepunmau of Trade regulations. 

An initial fl 7 .- service charge is included 
In the offer price. An annual choree of 
» of (+VAT I of the value uf the trust is 
deducted from the gross income ot the trust 
U meet administrative costs. 

On orders received through recognised 
■gem*, 1 1 % commission is paid. 

Net income is distributed twice yearly 
on June 15 snd December ij. 


Hendervm High Income Tnrt U a 
t» idiT ranee trustee investment. Copies of 
the trust deed may be obtained from the 
.Muaittcrs. 

The A l onagers w ill Tcnurelusc units 
at any time at the current bid price, 
payment normally bang made within 
seven days of receipt of the signed unit 
ccrthi cates. 

Basic rate tar payers normally have no . 
pervmul liability to Capital Gains Tax 
when they sell 1 heir units. 

Higher rate taxpayers have a maximum. . 
liability of 12 J % compared with 30", 
when disposing of ordinary shares. 

Contract notes will be issued within 
34 hours and certificates forwarded within - 
six weeks r>f payment. 

The Trustee. Midland. Bank Trust 
Company Limited. 

The Managers. Henderson Unit Trust 
Management Limited, 1 1 Austin Friars, < 

London EC2N 2 ED Registered Office 
Telephone enquiries: 01-588 307s. 


Henderson High IncomeTrust 

To: Henderson Unit Trust Management Limited, 
Dealing DepL, 5 Rayleigh Road, Hutton, Brentwood, 
Essex CM13 iAA- Telephone enquiries 01-588 5075. 

I /We wish to bny_ 


.units in Henderson High Income I 

n tnirifil tnwmnfmr t nrv\ nrifnr 1 ® 


Trust at 44. 7p per unit (minimum initial investment 1,000 units;. 

I/We enclose a remittance of £ payable to: 

Henderson Unit Trust Management Limited. .After the close of 
this offer units will be available at the daily quoted price. 

Surname: Mr./Mrs. /Miss 
Slock capitals please 

Christian or First Name(s): 


Address: 


1 /Wedeclaic that I am/we are not resident outride the Scheduled Ten-irorin and 

that Xam/vvc arc out acquiring the uniu a, the nominee^. i ol any pcnwdi; 
reaid m l outride these T erriiuriea. 

Signature 's) 

(If there ore joint applicant, each must sign and attach names and addresses 
separately.) 

Date: 


UNITS 

COST 

1,000 

2,000 

5»ooo 

10,000 

35,000 

50 fiOO 

£447 

£8941 

£2,235 

£4470 

£ 11,175 

£* 2,350 


Henderson Unit Trust Management also 
specialise in overseas unit trusts. For deoils 
please tick the appropriate box: 

Henderson North American Trust □ 
Henderson European Trust 
Henderson Far East Trust 
Henderson Australian Trust 
Henderson International Trust 
SHARE EXCHANGE SCHEME 


Our Share Exchange Scheme provides a favourable opportunity to 
switch into this and other Unit Trusts. For details please tide box Q 

A member of the AMoeariem of UnirTnar Managera-Regd, No: 836263 England 
TWt OflW it nut waKnblw to ruMimia ol lb« Ropubllc of IntamL FT rap 



Henderson 

Unit Trust Management 

V^knmtkeGtyAnlmlmoadtcVSidl 



f: 


* 








UNIT TRUSTS 


DIVIDERS ANNOUNCED 


Midland Bank profit down 14% to £82.4m. 


AFTER NORMAL chars es and “ 

provisions, and an additional M 

£5m. against advances and. £4 .2m. IN 

off goodwill, profit before lax ol 

Midland Bank has f alien £I3.8.im. 

to £82.3Sm. in 1975. A[ ,._ Harvey 

Apart from the provisions, y 

principal factors influencing The Am ort Dublin 
results were a fall in Interest Beazer 1C H) 

rates (average base rale was 10.47 — — — J 

per cent compared with 12.33 per Brunner Invest. 
cent in 1974) and a further steep rebury S. Africa 

increase in costs generally, and — — - — 

staff items in particular. EMI Australia 

Total resources employed have Evode 

increased only marginally com- 

pared with rise? in recent years 

although. Within this, total, .there f n uil Investment 
has been an encouraging rise in 
customers' balances. Demand for “ 


INDEX TO COMPANY HfGHUGHTS 

Page CoL 

14 2 Lake and Elliot 

M 4 ~ Midland Bank 

1 4 S Nort hern Foods 

14 f R^CM. 

ica 15 I Rentokil 

14 7 Shaw Carpets 

14 1 « S mith Bros. 

14 j T own and City Props. 

c 15 5" Woolworth ( F.W.) 


. ■ "' Caecwit 
•' payment 

4% to £82.4m. £ bb f Managed ; jSgjl 

— The chairman repons that HOOuS STUSSk 'Vl™ 

exports at 11.6m. were 45 per Iatt Jwstaenj JA 

cent- up on last year’s record and ... . **^*7?* 

this trend is continuing. Abbey Life Assurance is adver- may invest provided they pay the Hft ua nd JraaK ...-aw ai 7® 

Pag* CoL The order intake continues to Using units in tbe Managed investment premium and apply “nwear Art 

14 3 be generally satisfactory and, pro- Bonds for a minimum investment through an authorised depositary. ■y , r’ 

-- viding the economic situation of £250. Units will be allocated Prospective gross yield of 8 per r ?™ 9, 

14 1 does not deteriorate, the directors at the price rating on receipt of cent is greater than comparable sF™ ~V°Eir " y i7? 

15 $ expect to be able to report con- applications; the current offer Swiss Bond Funds and some I* Town 90 a iJiy rrop* at 

■77 v- turning satisfactory results for the price of the units is iM-lp. per cent, over the current inter- F * w - rioowonn ■ *3* 


Abbey Managed 
Bonds 


payment toil 
April 23 to 


spending for 


Total Tnhfi 


July St 
Mays 
April 1 
April 22 


May 1 
April 27 
AprS 2 


— lit 

2 i.S 

— 3.1.1 
IMS.’ MTS 


8 full year. 
3 


MayH .028 
April* #« 
flUrehW U 
— - W . 

April » iSS” 


Abbey makes an initial charge bank rate foe sir months dollars. jOitfdends shown peace per share net except where othersvi* stated. 


Smith Bros. 

there inml. Investment 15 5 Woolworth (F.W) 14 7 jKII falJTl ITI Bondholders may at any time ing investors’ attention this wrek- 

>e in - cash in their bond for the full end to its Capital Safeguard 

1 for £» ^1 1 bid price of the units as at the Scheme. This is a Whole Life 

and, ....... . . . TVrCT IJQIT next ruination date. contract so written that the sum 

little However, he notes a return to it is considered that such invest- J.U.OI UuU assured is free of Capital Transfer 

ctors somewhat more buoyant condi- ment will be viable, and of s-regr HALF pre-tax profits Of * Comment fa* and only the premiums are 

tions in the London and New disposing uneconomic units. Cmlth Bros- stock and share avv... otfoMinj. assessable. These can then be 

”$ 2 MMrr r ?! «ssMS,ft «5 f-M-snsre — se 


of 5 per cent of the investment, 
together with a rounding adjust- 
ment of not more than 1 per cent. 
There is also an annual manage- 
ment charge of J per cent, of 
the value of the fund. 


CTF PLAN FROM 
LONDON LIFE 

London Life Association is draw- 


•Equivalent aftat ftliowtaj; for scrip teue. tOn cnplmi * 
increased by rigttuod/or. acquisition issues, (a) Gems JhroughouL 
fb) Making fl.7p to date. 


advances has remained slack and. Til HD IT 

on average, has. changed little However, he notes a return to it is considered that such invent- lJULiJl UUU 
compared with 3974, the directors somewhat more buoyant condi- ment will be viable, and of yresT hat v* pre-tax nfofits Of 
commenL tions in the London and New disposinjr uneconomic units. c m ith Bm. stock and share 

As from January 1. 1975. York capital markets since the Working capital increased by fibers amounted 10 rani 012 and 
premiums on acquisitions of end of last year. £263,000 during the year (decrease *.225 J2 


comment 


Woolworth fourth 
quarter slowdown 


shares in subsidiaries are to be As known, net revenue for the £701,000j. 
written off over not more than year ended November 30. 1975. 

2f> years; and £4 2m. has been increased by £16.205 to £433.308 


charged against profits this time, and the net dividend total is 2.6p wv . 1 

The additional provision against compared with 2.42875p previ- U pfltriu II 

advances is halved compared v.ith ously. AVvUlUXVU Tne net interim atviaena is j s <j n security rather than 

1974. Regarding the management of again lip per 25p share-equal to dramatic capital growth, though 

Following the purchase of some invested funds, the chairman says T*11Y*YIC* in 2J308p against 2.23Sp gross— -and. there have been occasions in 

12 per cent, of the capital of the number of holding in the 1. 1J1 11^ 11 1 barring unforeseen circumstances, recent times when the overall 

Standard Chartered Bank, this portfolio, has been further re- the net final Is expected to be investment performance has been 

company is now treated as an duced with the objective of both f»y -| maintained at 2tp share. dull— in common with other funds 

associate. Midland’s share of improving the monitoring of in- TXV I jlTl- Despite tbe necessity to absorb _ ci m ;iar tyue. These bonds 

profits for the period May 14 to dividual holdings, (now totalling J VIII. cost H increaseSt thc directors ^einreSo? 

September 30 1973 are therefore. 268) and stabilising admfmstra- „ consider that “ reasonable " profits Provided ?0000 

included. tive costs. Net new investment in AS ANTICIPATED at balf-way hare been earned, savs Mr 4, J 1 Provided ms mvesonent is £l,uoo 

Earnings are shown at 26.3p tbe year amounted to £408,639. profits of the Rentokil Group have rL is. chairmaiT^ Tradin" ex^cri- or J" 01 ? 1 of withd rawing a 

i4l.7p) basic per £1 *h*re and at ^ Mectmg 2 0 Fenchurch Street, increased, expanding from £3.3Sra. ^e jn tbTSwnd lS”to^ate » aco ™ e ’ And r 

25.4p fully diluted. The second EC., March 26 at 11.4a a.m. to £6J3m. before tax of £3m--£* e b 2" 1 l JJt£Stocy X reports. * ,s ^oes not amount to more 

inierim dividend is 7.27S02p to against £2.64m. Stated earnings rhp dirMnoK confer tha? any ttan 5 P« r of the valae of 

make 11.47502P on capital per lOp share have risen from T? 1 * ,3^*2 i«-een^ ihe figures tbe original investment, there 

increased by the rights issue and T| 4.66p to 4.97p. ^w^oorted and those for either win be no liability to tax at the 

shares exebaneed for the acquisi- 11 T) Profits in the first six months !!5 P t ! 1C 4 , L M1 T in34S» nre-tav *i me of withdrawal, 

tton in Standard Chartered and I 1U1113 UU were up from £2.S9m. to £2. 95m. half th °i J**, ^ 

co m p mS »i U ,.0.73«.p . \ net Ena] dividend .(Uin), JASCOT NORTH 

5 s a t Allen ffJ^^STJSglSS 5SS?5^S-SfSS?!-S sea & general 

VXXSJStt,-:--- RatHS TT -ffa,""""!®., ^ C n Ced,t3 J ..; ° conditions in «h».Hm tall, nod _T». Jsscot North Sen nnd 


2.30Sp against 2^3Sp gross — and. there have been occasions in 
barring unforeseen circumstances, recent times when the overall 


£ 6 . 13 m. 


the directors are hopeful that policy offer the investor a chance * contraett ran be on 

results for the second six months of a wide spread of investment* a r ri .!ffi,H e 0 I*°“jS e 30Wt lwes POtJRTH Q UARTE R profits of the HMssment of the financial posi- 

will “compare favourably" witn u, e portfolio is spread between o£ husband ^ v,lfe - F. W. WooIworA nd Co- group lion of Irish Trust Bank, the pro- 

those of the first Total for Ihe equities, prime nrooerly and bank — a. 1,470 Ml7 r '« marginal visional liquidator is taking "ail 

year to May 2. 1973 was £l-37m- depo$i;s.The emphasis therefore • Comment 1: per CCllL-i baprovement ai poawiWe stciw" to protect 

The net interim dividend is is on security rather than Tbe Capital Safeguard Plan is a leaving' .the taxable depoalonT interests and to clarify 

agam lip per 25p share-equal to dnunat i c capital growth, though useful contract whereby investors 3S*A° th t srtu * to,J ’: 


However, it Is apparent at this 
stage that the position is st com- 
plex one and that it will taka 


the net final Is expected to be [ investment performance has been as a tax-free at or to meet the 

maintained at 2ip share. ^ dull— in common with other funds ultimate tax liability. It ensures ...mover « 

DesDite tbe necessity to absorb I that the investor makes he . Fourth r quarter turnover, ex else financial situation, he States. 


Despite toe necessity to absorb of These bonds that, toe investor makes vjS«Sm 53 to Si 

1st increases, thc director nff __ th . maximnm use of his annual I f”" * "* 


25.4p fully diluted. The second E.C., March 26 at 11.43 a.m. 

Inierim dividend is 7.27S02p to 

m3ke 11.47802p on capital 

increased by the rights issue and Tm £.*a. 

shares exebaneed for toe acquisi- PrAf 1TQ HU 

tion in Standard Chartered and A A A/AAU At JLf 

compares with 1 0. 75563 p. j A 11 

at Allen 

Tradlna surplus .... Bs,s»3 123.1S9 -w- -ir 

D-prdiauon. «?Ic. IJ.Wt 12.WI B 8 01*17/117 

Additional orovn SOU] id.doo I Ml VrV 

Trade invest. Iflf. IJ32 i.7M * T J 

Auoclaios I2.»w s.cts PROFITS of bill brokers -and 


Tradlna surplus . 
Deprrv-iaiion. etc 
Additional provn 
Trade invest, lac 
Avsocialos 
Loan imprest — 
ProHl boFare tax 

Taxation 

pT Nut profli 

Mtnonur Tosses 
Extraon). credits 
Attributable 
Dividend 

Retained 

Share capital ... 
Share premiums 
. Reserves 


inUiul iuiuiuc, nuu piuiuicu DrVnmCAV yyY/Vff - u <> icpvil uiai, u — ' — — ■ — — - ■ — — — 

lis does not amount to more MtnilJtKoUii jUlkyU anticipated. Trading in thc final 

tan 5 per cent, of the value of iMrnitn: important period, due to toe .J-^ L A ] / I 

ic original investment, there ll"wME downturn in consumer spending, |,qj 

ill be no liability to tax at the Henderson Unit Trust Manage- was far from buo yant and 

me of withdrawal. ment is offering units in the volume was ctniy maintained at ’••• ■ -w w 

Henderson High Income Trust at the . expense of margms. TllVlffPYlTf 

TA^rOT NORTH 44.7p each until March 4. The They add that they expect the IAA ▼ lUvilU 

J/WV.V/1 :v\yx\AAi estimated gross yield is 9.18 per present thfflcnlt trading conditions 

Cp A Xr OFIVFRAT cent. The minimum investment wHl continue “wellinto 1976" and REPORTING mto-tcntl prow dm\-n 

^ L , . v Il c ^ is 1.000 units. The last breakdown say it is not possible to predict by more than 50 per cent. C M. 

The Jgscot North Sea and of the por tfolio showed 8S per profit levels with any reasonable Bearer (Holdings) chairman, Mr. 


dividend 


£960.000 (£763.000 debits) concfiiions in General ’ is on off^r toil V ™ ^ StaSSKT. 

comprise a surplus on revahiation the seconc i > whereas toe level of week-end by Arbuthnot Securities preference shares and the re- Stated e arnin gs per 23p stock cult current year hut ho is satis 
to market value of investments =_ ..nihr marbov Vine vie dinz an estimated 3J3 oer i_j i. hpfom ntnnniinBrv that th» nrnm>rtv marten r 


=2? PROFITS of bill brokers -and fi “ activity in the equity market has yielding an estimated 3J per ma inder in cash, 

olw bankers. Alien Harvey and Ross £728.000 (deficit -ali.000) and net ^ “much more stable” cent, gross. The fund is aimed 

increased from £671,805 to £714,573 differences of £232,000 ^ oushQUt ^ current year to at capital growth and « p articu- - commen t 

S» in the year ended February 5. 1976 (^248,000 losses). JJS. larly concerned with inyestment • COmmeHT 

A3B -iB3 after provision for rebate, tax and i 9T ,“ r 1 *-. Fust lull jp those companies which will There are High 

__£r _ — a transfer to contingencies reserve. Ioto liioo • 1# P l9 I 4 benefit -^orth Sea -otL offering a better 


rr e „ With Treasury consent, a net Tn™«er — ■ 

Retained I7.5A6 3I.TS4 fin ai dividend of 18p per share n-£. 

Share capital 132.474' 97.frK lifts the total from 13.5p to 25 p. OMrJas^iiiSSiiiB 

Share premiums 30^SS — 1975-76 J 974-75 

Reserves 399.095 S7S.D22 I £ UK. " 

Loan capital' 151.331 118.414 Profit* 71*573 Mi^os overseas 

* ProRis. . Reserve cun u agencies .. 350.000 500.000 ^ ^ tax 

See Lex *5^2 oi-e^ea# V^Z'.'.ZZ'.ZZ 

Forward —6.097 M.309 j;et profit . 

■ .After provision for rcoaie lax and con- Exiraordmarr credits 
- tingrucics reserve transfer 'no transfer Dividends 

L'v T vwlrk 10 coBUnaeauca in previous yearn. Retained 

HfVOu6 •comment ‘ Deb,t ^ 


r market has yielding an estimated 3J per mainder in cash. unit, before extraordinary items, fled that toe property market 

re stable” cent, gross. The fund is aimed improved from 3.72p to 4 jp. The depression has reached the* 

:ent year to at capital growth and is particu- — r-nmmonf total net. dividend is again bottom of Its cycle and “given 

larly concerned with investment m uummeiu brought np to 3A3p with a final reasonable conditions in both the 

First hair “1 those companies which will There are High Income funds of 2.725p. UJC. and Europe, future years 

1973 19T4 benefit from North Sea -oiL offering a better return than the The extraordinary item ix a should be satisfactory” with a 

£ — L, Accumulation units in the fund Henderson Fund. However, tbe charge of £L7m. for exchange loss resumption of profit growth. 

■ ^ ^ available and there is both a record of capital growth is satis- on foreign loans less adjustments In these circumstances. Bearer 


39.479 53JM «ccumuiauoa umis in ure iiuu Henderson f und. However, toe cnarge of £3.7m. for exchange joss resumption or profit growth. 

3o.t2 ifi.977 p™*- rtja, af® available and there is both a record of capital .growth is satis- on foreign loans less adjustments In these circumstances. Bearer 

i-IS xp?*Drofli ismS 13.TS share exchange scheme and a factory and it would be hard to in respect of overseas mbcldiaries" intends to - maintain the total 

alias 5377 inierim drrUepds i3\.6ii iw.ASa monthly saving scheme. The find a more stable and reputable net a Beats, to the previous yedr 1975-76 dividend at toe previous 

.7 ! mm 4.067 Foru-ard - S4M19 5U.7S5 m i n i m u m investment is £200. investment house with which to there was'' ft surplus aftertax on vear’s level of Sp net The interim 

HI? . invest one’s money. Taking into property sales and leasebacks of is held at 3.5p net per lOp share. 


Evode 
v profits 
5 steady 


Allen Harvey’s preliminary resulLs • comment 


.ilsM 4.0)7 Foru-ard - S45.419 sii.735 m i n i m u m investment is £200. investment house with which to there ms'' ft surplus after tax on vear’s level of Sp net The interim 

1-370 invest one’s money. Taking into pro pmy sales and leasebacks of is held at 3.5p net per lOp share. 

_, M9 *V-e • comment • comment account the bear maricets. £100 £3-8nx lew exchange loss flie. Waivers totalled £94,120. 

3 «o Smith Bros, has made £402.006 The North Sea oil boom may be KwmJ No^ber^lflS woSd ,or a wt credil of - 1 3SS L mh» -, F o ,oJ- he baif-year.TO December 

1 ra im pre-tax — some £ijm. less than taking rather longer to appear have „ rov .. n £|tr eomfortablv ■ 081 <■> ^ rom 

:.3K 1.139 Akroyd over a broadly similar sis than some investors would like. outPacin^the^Dcrf^anre^nTthe taraww »7.t» 489.7*7 £962,000 to £«^000 on turnorcr 

months— and its shares eased op but toe Jascot North Sea and AlTsSJ down from 13.0Bm to £3 ^hl The 

to Sp yesterday. But there the General Fund is one of the few ^ Actuar,es AH ^ bare mdex - profit figure was £1.6 iil <£137mj 


comparisons end. Unlike Akroyd, specialists in this area and that 


contain two main features. First. wi»i,<„ Smith does not run a sills book, alone must give it great potential 

disclosed profits are nearly 6‘ per JJJJ r Ef’S5S } °JgL u k. and U is bi2 in S olds " bich we ,7 for srowlh * 

ruin) hi-rhnr Ihniml, ilia nF,k> proniS TlSe COIHeS 2 partial L'-K- - nnfcnav TTiarkcT. \\ itll 


cent higher, though the rest of the ” S j® mostly a one-way market, with 

sector so far has reported a down- toe index falling from around 446 

turn ■ Allen H.-,rv P v’« v». ir takpc a T*' 1 '* 1 oF building services. 1n nr 0 _ Ro uities in zeneral were 


k J1-VUUJ turn : Allen Harvey’s year takes ^ Z “J? to 270. Equities m general were 

4FTFR mnnrfinp- inp«.n«.d fir*t in' January which was particularly r?no non rniwf. n very flat; between May and 

’ ?™flS of ra».?7S profitab le as.totewst rate fall. wratiSos -" October tta market mode no over- 


acidnsV £493 A85 '"Erode* H^nes Second, tbe dividend has been-vir- 3,1 OTT**?? and f , or 17 of the *5 fs'TdxMtaT'tte’ m^oT'lbe Extra toco'me Growth 'Unit 'Trust 5 OSS um ** writedowns, the pre^protit 

- ssiWiia“JssM fj™? wg *s?s &£ £z* n x srs-ssr imss^rs sasv ffuf sss & M w 

.sar« 2S®s®ES r™ ““ 


U /tSTh ™fot t“e S? t *»«»« ««te- jimsrsrrszz 

specialists in this area and that . A vrhAar „, iTT OnnSdn 

alone must give it great potential LUliDOlV WALL l«- nM less invest. 

,or "“ rD “' lh - EXTRA IIVCOMF 

'tai| T rCtrrCTUrvr LAlnA lilUliUL PtoK prop, sates* ... 

AU INVESTMENT The London Wall Group of “ — 

r>| » tvt Unit Trusts, which is now' part of -?•- 

rLAIX the Tyndall Group, is offering ciarge 

Norwich Union Insurance Group units in its new trust tbe LW L ewtag 1.. 

is advertising the use of the Extra Income Growth Unit Trust Dtrttaij 


£lJ24m. Stated earnings 


:*SSS* 1 Sw S -’in. 19 * 3 . pretax profit fell from 
tgfaavBi o;.m . ^gg.vxr £962,000 to £443,000 on turnover 

30*7 down from £3.08m..to £3J3m. The 

^ — “2SJ ‘^■2! profit figure was H.6m. (£1^7m.i 

a te f °r toe full year to Jone 30, 1973. 

a m less invest. Mrt Beazer says the reduction 

.im. ana renu ... .3 m> Z.TS hi profit- reflect^ the fact that no 

Y.y:.y— ”-fg developments have been sold 

SSZn 3 oao whereas last year the “ highly 

on ium rn^3M successful" Brussels development 

- ifWf *14-438 was included. 

tra. charge ,*■*« ' Ignoring property developments 

^ f 4 Kt4 and write-downs, the pre-tax profit 

ed 358 *mo shows an increase of £128400 over 

toe comparative figure. 

The Board’s view is that West 


toion. jg SnSC year Rent ^ n ^SSTVM toe ?S£nt ^Vfto ' SSSSn U 3 UB po 5 tt . W * bat inTC ^ ors is f500 ' 

’ the . to*t of GUlett, pest control and hygiene division, cover a t io times. have until April 5 to use to sir 

igfaer wni tur " ™ » consistent perform- ° annual exemption of £14>0O for • COf 

rticu- ra P roGt s this week. ance> Md that building wrvices the year ending April 5, 1975. 

sastrn- . -- will continue to bene6t from the- Lrilf mwtto 

TT 1 SSX" *S: p ™.^. Second natt • comment SSffiS 


were 744n against Slfin y,eia OI .»•» P« r cent- » J «s man 

The chairman. Mr. H. SUnon, ° r toe ^tor. 

•-says profits and sales for toe S?-“£ h toat of Gdlett, 
. current first quarter are higher reported a substantial drop 

in almost all divisions, particu- ra P™ 6 * 5 earlier this week. 

Jarty in exports. Given reason- . . . 

ably stable industrial and __ 
economic conditions, be expects ; L InnlTtn - 
"considerable progress" , this •' ll^I I M V S r.- 

A net final dividend of 1.26Gp 4.-, 

.for 1974-73 makes a total of 1.916p |OOn^ TO 
-compared with T.742p previously. M.VPvFXl.»J 
Mr. Simon reports that the -a 
planned programme of more 8 f / 
effective working capital manage- A^ / / 
ment. particularly stock reduc- 

t ion, is reflected in improved WITH ALL the present 

liquidity. Considerable capital uncertainties in toe general 

investment is planned during the economic scene, it is impossible 

^tose £ l uent . to predict the current year 

J55 3? up i3S?. " mxCQa * for SI 

aanesives, sealants, etc., and chairman, Mr. G. R. Chandler 
weatherproofing contractor^ , t K eeocratly thought that im 
1874-75 1973-74 ^vlU be toe J%ar in which the 
toot aw country will start to climb to 

?!3u* pr is — ::::::::: ?:«! ISSTfS'* 2 nd Mr *,^ ha ? <Uer .j* 

profits ot asitjcs. 33. 105 convinced -the car industry will 

Former sub. urofit — . 9S play its part. 


Will turn in a consistent perform- 
ance. and that building services 
will continue to benefit from toe- 
pick-up in che property market. 
Elsew here toe overseas figures 
are., consolidated up to October, 
so the group has a fair idea of 
how the year has started out 
when it talks of another year of 
growth. The shares should have 
ample support at 70p, where toe 
yield of 4 per cent, is covered 
2.8 times and toe p/e is 13.9. 


comment 


By definition a high income 
trust inveSts In toe higher 


second nail •comment SiTMS 

A regular premium life assurance i>e8r . this iii mind when com- 

11T1011T*CTO contract makes a suitable vehicle mftting funds. Having said that. 

Ul/dUXfcnV whereby investors can use their an estUnaied gross yield of 10 

Mr ” annual CTP exemptions. The P^ 1 * ccnt - on toe London Wall 

A Norwich Union Investment Plan fund, combined with the prospect 

Hi ATnnil not only provides investors with of “P"* 1 erowto. remains an 

M a tax-free sum but offers them attractive proposition. The man- 

AN IMPROVEJIENT of -£0-37m. to the choice of four funds— equity »«e« achieve this rate of income. 

£lJ6m. in taxable profit for toe property, fixed-interest or ubich ranks among the highest 


Si lopment and has derided that it 

dSUSuraif “ would be -wrong to wB tte ate; 

Lex mg developments until ~ nrtiio 

np-«.Tv... impact on pn^ts in the current 
nlOlir I '\ year but it feels toat the decision 

V/X VX HI. “ -M~ T •• in in ‘the loner -term interests of 


boosts EMI 
Australia 


is . . m. the long term interests of 
the company. 

HaU-ywr 
1975 1W4I 

' WW IWW 

Tnnwvw — S-XS *07v 

»rtik. « 

Tjsalmn 73n 4i* 

K*t aroHt — — SIS 4SS 

Tnterlm dividend . — *94 “1M 


Lake and 

Elliot 

expansion 


ii-win- *n laxaoie proni. iwr liib property, nxea- interest or ,***“' <uu«u S me msucai *■ . TBterlm dividend *94 "184 

year to January 17. 1976— due to managed — upon which to base la “*e authorised unit trust sec- ______ Ratendons- :.-... m »t 

a second-half -upsurge from their plan tor, through a combination of PRINCIPALLY^ due to toe strong + Alter waivas. •ignosSu# «erip 

£0.6 5m. fo £L05m.— and a higher equities and Preference shares, demand for colour television. EMI ainmatKe. 

final dividend of 8p gross per £1 LAWSON GTT T fAusttalm) has shown ocepflonl 

share against 7p previously are JASCOT INTNL. ^owth in the half yrer ended « comment 

w_ i— — . r — Sw Urt nn A wtttt d/uwi XIV J-ntJ. iHecember 81, l97o r with -sales up „ - - - - — 


announced by Arnott and Com- & WARRANT dAJWi ^ . [December SHOT* with xales up ^ „ 

nany, Dublin. The final lifts the T ”7^7 Arbuthnot Securities is offer- 1 54.7 per cent, to *5802m. and 2S®L SS2L,S2?wr5S!? 

totaJ from 12n to 14 d erosft ^ Lawson Securities is offering its ing investors this week-end toe {profits before tax ahead 109.4 per ^ 



ON SALES advanced From £7.4m. 


1874-75 1973-74 wiii be” toe ^rtowWchtoe GU i p 5*' toto ^ Jascot loteniat^nid GrowthFuad KVWT ^ toe absence of property develop- 

«2« country will start to climb to PYiK HiS lOTl and general house ^furnisher en<L Th ^ fuDd bfl s a portfolio mLv- designed to enable them to diver- However, now that toe initial saie^ sent toe sharra Up 

rSStovrfr* W prosperity, and Mr. Chandler is JSand°e“ from mre ^rrants and gilts, sify their portfolios into toe consumer requirements of colour ^et yesterday^ to 116. The 

Profits^" sq cZ ZZZZZ '33 ’105 convinced -the car industry will , £19 77m. The nrofit is after "lower SJ™? 8 *?- 50 V 131 eac h £L000 ol North American market. The television have been met, the Broup had two completed deve- 

Fwm«r sub. nrofit — . 98 play its part advanced From r7.4ra. ^ ^ , I33SOOO com- ** represented by portfolio is heavily invested in directors do not expect the extra- 2 ne 05 *he U JC. and one 

52! “* He reports that toe multidock profit of iron StSSfc £1.000 nominal of low-coupon gilts this, area (92 per cenL). Tbe ordinary buoyancy of this market ^ Y**? Germany fifily-let and 

EFH&. V£ 2S car stack at Hendon has suhston- steel manufacturers P™ fmSrnrrff bougb } at a dlscaunt - The offer is muilmum investment is £300 and win continue throughout toe ready for disposal in the first six 

e m - lially ■ improved operational “f E S'®* ^creased from ™» SteiidSSS 8 ^ price of 33 ^ thou ^ *2* afe a share exchange second half. - The group markets months, and Its next two projects 

» ""jrt-r - a SSft S SSi IV ,ISl “SSS SWffillSS " d 1 M,ug 5 sfiMS H ^ SSi , SiaSW 

" ^ JSsr in ™ && • comment r „ , an a awa snassts ssa™?as sfsjs 

Brunner 5 SSBS ^ 

mumiv.1 frequently. - share — toe 3.3 Im. shares in the to group resuJts. # commpnt 011 page 3 80(1 SU P°“ inv ? !t ' toe^ DMMteS? tS? will downturn in the ‘latter. This 

fnVPCtlTlPnt A? a ^ oun ?f d °° January ~ q - recent rights issue are not J ** 71 * comment ment managers enthusiasm tor tocreSK from 3 cento should allow a full-year profit of 

invesiraeni With observations on prospects, entitled to the interim but will Grouo gRj The mixture within the Uwson the North American marked It fo^cS«rS^part ^ of tiSTS around Uhl pre-tax which would 

Mr. T. B. H. Brunner, chairman ^roup pre-tax profit decreased rank_ for the forecast final of Trtdiag profit - ijw 1.411 J* 1 ** Warra nt Fun d is such often good mvestoent. pol^y j ntei)ded w ret j uce disparity hover a maintained dividend. 


Brunner 

Investment 


Oi toe Brunner Investment Trnst from £2.41m. to £L.86m. fai the 2.0083p (J.82809p). imarest s» 

says 1976 has started with a ” host year to September 30, 1975. and Stated earnings per share of 

of uncertainties" and a further toe dividend is 5.3643p net (same 1. 6.96p against 4.63p are baaed on J"? _ roGl — 

advance in net earnings will need Much attention is paid to the pre-rights issued capital of ytmont* imnm 'ZZZZl « 

to be striven for. i m p ro ving trading coverage where 6.63m. Ordinary shares. Attributable tso 


ms content, with toe more volatile overseas so that returns caa be 

fS. aZFZTJ., BS& 


Results due next week 


since fts inception in May, 1974 from tne effects of movements 

I- u/AAk ^b^adequate for this type tte dollar premium. -'v . respect ofthe'.profito ofToshiba- w-xi 

1 BROWN SHIPDEY 7,61 Ioss - of 

need in toe first is now enjoying a slow but steady ber of a 50 per cent, increase. TARGET FNCL. Merchant Bank Brown Shipley I Thomas Electronic Holdings and.'f or recoverable taxation 

And while the recovery in the U.S. as well as a Tbe shedding of the loss-making Ta w.i ir,'nn nR t«i ji, f sai ? T -5 > ^? ril \ g . ‘^5/ Br own T. M. Music (Australia), two change gains totalling KL2 lfim " 

nefited from a pick up in activity in Australia Italian consumer electronics sub- hflin ^ ^ *°r **^5' as ^ 13afes m which EMI has -bad brings the Zambian conner-nrn' 

.ice-cream, toe and now looks set to reveal a sidiary is also thought to have aEff-jKS? ?“ wee Yf 0± T he fund wh.ch a 50. per cenL interest for some duci ^ 

'ZK*. L 2 S « f , u “ year undenting loss down helped . to Improv. tbe figures S^So^^the^nr^ ' haSSar net loss to «SS 


accounting has been adopted in I ACC 
resnect of the' Tirtrfits of Toshiba- 


Next week's company news list, difficulties experienced in toe first is now enjoying a slow but steady ber of a 50 per cent. Increase, 
although . relatively short., is half of last year. And wbile the recovery in the U.S. as well as a The shedding of the loss-making 
positively' star studded with such third quarter benefited from a pick up in activity in Australia Italian consumer electronics sub- 
giants as Barclays Bank, Unilever, good summer for- ice-cream, toe and now looks set to reveal a sidiary is also thought to have 
Royal Insurance and Commercial fourth should reflect the end ol full year underwriting loss down helped to improve the figures 


Union all set lo produce figures, ihe high priced stocks problem, from £39.8m. to £28m. for pre-tax substantially. 


clause should the true price more of £250 is currently yiriding 'an 


_ _ _ ... . Irish Trust 

^unmnShf 55Si a ^ ll * w L l i to w,1 * ,, ■ St s “H! 1 reve^toe^Sfits^r^ sSS^aif el< lEra£SeSt® tAiSto Bank ’ • 

scheduled to produce its ore- is around £310m. against £833.2m. COndM ona very djfficult. return of North American busi- accounting for around one- " flUIV ... 

liminaries on Thursday. Special after a fall of more than 50 per “ess to toe U.K. market, following 1^. “ 1 quarter of ^ totai Port* 0110 - The provisionaJ liquidator ol 

provisions are expected to include cent, at the half-year. f c !» e toe recent end of the price SSS*?! -a. Irish Trust Bank, M^P. ShortaD, 

those for FNFC adding some The full year figures from ^ai^gfiHto. but the cu iy ng war on ^ of boto a monthly o comment ... has appointed Jfr. P. G. LJveseyaa 

£10ra. to toe £15m. put aside for Royal Insurance and Commercial ™® J0 " ty of analysts are going Atlantic, these will be largely a .,-ff^. re Prnun] «. . . •’ t . receiver to Pye Metals, of iLn- 

1974. And as in the case of the Union on Monday will mark toe oBseX b> the additional coS Jt «*««• ®» _ / 

other clearing banks, wage costs beginning of the U.K. composites’ toe recent bead office move. This # comment ^TuiStke ^severer SthSmereSSX formal trading activities of Fye 

and other inflationaiy elements preliminary season and it seems ,5 8 ?£5 .{? r 19, 1 « Likely to limit any pre-tax • comment x t several otttwmerflham vdu cantinueM& receiver is con- 


The provisional liquidator - ol 
Irish Trnst Bank, Mr. P. ShortalJ, 
has appointed Mr. P. G. Livesey as 


pared with a profit of K22.42m. for 
the first half of 1974-75 when thc 
year’s net profit was K32.33m. 

There is again no quarterly dlvi- 
dend declaration, the total nay- 
ment for 1974-73 being 2L5 «£*■•■— 
<16Ap). . ' 


and other inflationary elements preliminary 


w*uir» wujproj s cuuj -v« phoetbr 

unit trust scene was fairly recent. r?V r ' T d_ 

so unlike several other merchant 4T onn ®f trading activities ofPye 
banks it does not toe a track rece'ver K ran- 


ferrantino 

LONGER CLOSE 

Ferranti has received confirms- 



over .975 are thooaht to have ^ ’espectively 115.4m. and TtaM Finnneia, Fmtd is invest. Sd 'to tSnoort'it^thh, ^ ^g“^“1^^,^tion Uni™ SStor'S^S 

S?' •t.a 52 SS , . , 1 "a. B SSZ *«« no, fare m,m the «g* »«?«.'• P>j;t •»»> to* K«»pl. Of MtaS Site iSPff^StTSStltol. to otesent * tota to»K 

ribtataSo^httoK SS*g “ •"* toe certainjy Men some_ prob- ance 0 f the Brown Shipley Unit 


ft cteSyTapinn'te ijF misss £Sb STS CJSPSKJSJSjK 

s^i jsst: Bn "ss “s d - ^.s e^ed nex, axr^afvsDs s 

against last year’s £15Sm. J** 4 . w! ^iL£ ro5, ^ d ag3,nst Bnt half results due on Thursday week' include^ <£ preSniSS £nefit from W ^xnSt^ im ? verage ’ , raay h *Y? Ur P J ^lf PI>eaI 

United .Vfrica Company is heavy underwriting losses, par t0 aroU nd £26ra. against £16^m. figures from Prevent 13 ZZzZLIFu. for investors seeking income. 


comparisons. 


mto its present financial position, that it is. no longer a Close com- 
Baving completed an , initM pany for corporation tax purposes. 


against last year’s £15Sm. 


ing pulled down too far by the for having failed lo do so. Royal group’s own prediction in Dccem- Thursday. 


SW MERGER 


LAWSON HIGH f TRIDENT INT. 

The Lawson High Yield Fnnd SchlesinRer Trust managers are 
is again on offer this week, with drawing investors’ attention this 

SiP-ss m °‘ 

“T^ “ invBCtiDff ovenraifr 
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FINAL DIVIDENDS 

Alliance Trust — 

Barclays Bank ...I — — . 

BCA - i- 

Boost 'Eimliieerlag - 

BridgcBiIar Estates 

Bniteh Vila 

ComraercJaJ Union Assurance — ... 

First Scottish American Trust 

Greenfield Milieus — - - — - 

Mooloya Inveslmcirts 

Newsy Group 

Nu-Swift Industries 

I'rovklenl Kioancial Croup 

Rqy.il insurance 

Scolilsh Tplcvbioo 

Sedsw'J. Forbes Holdings 
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.tabu S'eoh.-n ot London 

TON Group 
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■INTERIM DIVIDENDS 
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Dividend (p>* 

Annoouce- 


Last 

77118 

mtai 


year 

year 

due 

Im. 

Final 

lot. 

Fridar 

1.8 

S.65 

1.S 

Tbuisdav 

4.02 

4.275 

4.3 

Wednesday 

0.36 

1.3 

0.59 

Wednesday 

0.369 

9.733 

0.39 

Ttmreday 

7J5 

5.768 

2.0 

Thureday 

im 

1.77 

1.7 

Monday 

:.«3 

4.242 

2.525 

Tuesday 

0.7 

1 j 

9.7 

Tuesday 

0.3 

0.633 

U235 

Friday ' 

— 

Ml 


Thursday 

3.77 

4.22 

Nil 

Wednesday 

0.475 

8 727 

S.4,'3 

Tuesday 

1.11.1 

2.634 

1.313 

ilonday 

5.01 

T.iU 

5.3 

Friday 

Nil ‘ 

Nil 

Nil 

Monday 

7..12 

Nil 

3.9 

Tuesday 

0 135 

U-II3 

0-139 . 

Friday 

Nil 

Ml 

Nil 

Tuesday 

Ml 

3.193 

2.G 

Tuesday 

493 

7S-; 

5.24 

Tuesday 

2.93 

432 

2.831 

Wednesday 

n.r 

1.7* 

0.7 

Monday 

a.B 

3 7T. 

3.nrav 

Tuesday 

n 14 

n H17 


Thursday 

3.0 

SW 



Dividend (pi* 


Blade Arrow Group .... 


Diploma Investments 

EHI - 

Fox’s Biscuits 

Clanfidd Securities .. 


HTV 

uwnlray 


R. P. Uartin ...» 

Uirdwll Colts Transport 

Peters Sores - 

Presrwicb Parker 

SiJrenhome Group 

Siocfclaki- Holdings 

United Cny Uercbams 

WUloh-s Francis 

Wolverhampton Die Casunza Group 


0.7 INTERIM FIGURES ONLY 

3.73 fa}. Finance and Indnstrial Trust Friday 


Aimouuoo- 


Last 

This 

meal 


rear 

year 

due 

lnt. 

Final 

lob 

Wednesday 

0.67 

9.J8 ' 


Monday 

0^84 

0.345 


Tuesday 

0.723 

1.445 


Thursday 

UU 

3.807 


Monday 

1.25 

2*03 


Thursday 

4.0 

7.25 


131073687 

0J) 

0J3E 


Friday 

iJii 

5.0 


Thnrsday 

1.313 

3.633 


Tuesday 

33 

SAW 


Tuesday 

8.0 

IT.iI'i 


Monday 

0K 

0.727 


Thursday 

13 

5.44 


Thursday 

I.W 

1.87 


Thursday 

L973 

\XM . 


Thursday 

0X38 

—.163 


Wednesday 

MI 

Nil 


Thursday 

Ml 

LB 


Wi-dnesday 

9.5 

n..ii7 


Monday 

Nil 

Nil 


Wednesday 

0.35 



Friday 





earnings by toe larger groups. Slater Walker Trust Manage- +j p f or inrome units and 5LXn ^vesting overseas through tbe 
However, toe low yield of under ment is proposing the amalgama- per accumulator unit, subject to Trid^t International FnntL "Itie 
4 per cent, must restrict its tion of three of its unit trusts; closure if tbe true price changes investment managers are particu- 
apfwoval among investors to those SW Natural Resources Trust by more than 2} per cent. The larly impressed with the 0r0S . 
looking for capital growth.. SW Plan la tions and General Trust portfolio Is a combination of high- noct« ’ nf rhn IT mnrtut 

and SW Commodity Trust The yielding ordinary .shares "and **** “ market “J 

RAMRRfK TNT new trast * «*** iriW- be called investment trust Income shares 3 2* 

flAiTiDlvi/ij !• the Commodity Unit Trust, will (together accounting .for 'GO . 'per todtri d oal s po rtfolio should be 

Hambros Fund Managers ha v e combined assets of £9.9m. cent of assets) along 'with "PBXS'’ 


(Channel Islands) of Guernsey, a The trustee for the three trusts— preference shares. The Tninlmnm 

wholly owned subsidiary of National Westminste^and the mvestment is £100 and there : are SlSS f? 


Hambros announces the launch Department of Trade, have given both exchange and ravings 

of its International Bond Fund JPMM im the merger, schemes. . m roeetogs with the 

with effect from March 1, 1976, Arthur HcQelland Moores and — ‘ ■ 

The Fund is a unit trust with its £? -. auditors, consider the terms 9 - corament * Comment ' 

shares denominated in U5. The Lawson Hfgji Yield Fonff has 

dollars and offered. at SU-SAhO -T^e obje^ve ot^ the enlarged rated among the leaders of the The optimism of investment 
each— minimum investment S5.000 *25 high-income trusts, with toe pro- managers over . the prospects of 

—from March I to March 20. tenn fL p,tai *2. 0111 * e ference holdings— 40 per cent— international markets racm to be 


i The obiect is to provide world- f nan . age . rs . appreciate a reasonable providing a reasonably high level borne out by movements so far 

wide investors, witha hieh income e « el *w E 1 / 1 22 me ', 1 ®n d -2^ l, ^ ble xu } d oi initiai income while the equity, this yewv as discuraed-oa. page 
rfSSS; this factor will be borne in content is aimed at both income three. .The Trident laternational 


-DWIda-ids shown net. pem;# ppr share, and adjusted tor any intervening acrip 


anrl art alamnnt of r-inlf-,1 <rraivth ■ . ^ , T. cenisnt 15 aimed- ai DOUI -lUCBBlB'. *MW, j.nucai uusnisuuiuu 

s? h ; “S 2 !S** ^S!£«P "2 “ und •s**’ fe nnntal “S invest- .u,d capital appreciation- . . . This- Fund flnances lts oVerseas invest- 
i ment policy.-- v fund has-been the most success- Tnems through bftck-*o-baek loans 

S ^ i latest amalgamation fol- ful from iawron, and may appeal and is therefore laigdy. tosiilated 

The Fund is aimed at non- lows the announcement earlier to investors seeking an mitial- against^ the effects "Of any; pro* 

led Tern- this wwk lhr«M* n!W tar-v .JiL il. tC. J- J I 1, , 


T S^conJ interim jp Ii°u of sna> , lncJivtes 
I Ferwntaae— us free. _ia> Gross. 


“““ »>» nnokeniiui Berio „r - — - — anmua au uuuai. souaui Uis ,cunu -UI eii^.iuw 

•econd inierun. 1 Florins per res f dents of the Scheduled Tern- this week that three other SW high return, with- the possibility longed decline of .ihe investment 
lories, but resident* of the Uiv. unit trusts are to be merged. ' of an increase: '. . . " premium. ’ 
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payable on part capital, cover based on dividend on full capital. n* M Pence 
unlers oibereise Indicated. * Forecast dividend: cover bawd on previous rear's 
earnings, it Figures based on prospectus or other official estimate far WiL 
T Mourn assumed. J Cover aUovn for conversion of shares not now ranking 
for dividends or ranking only for restricted dividends. ” issued by tender 
* Offered to holders of Ordinary shares as 1 “ rich is.” * SSO S-AIr. cents t Bights 
by way of capital i sation, ft Tender allotment price. + Reintroduced it Issued tn 
connection with reorganlnatiun, merger or uke-ovur. + Intraduction. « issued to 
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Cadbury S. Africa setback 


Net taxed profit of Cadbury 
Schweppes (South Africa) con- 
tracted from Rl ,388,000 to 
R764.000 In the year to January 3, 
1976. 

A final dividend of 4 cents re- 
duces the total from 11 cents to 
7 cents per share. 

Turnover was R49j22m. (R39.B3m.) 


and pre-tax profit RLQ4m. 

(IC^lm.). There was a minority 
loss of R614.000 (R121.000 profit) 
The significant drop in profits 
represents entirely the failure of 
the soft drinks subsidiary, 

Schweppes South Africa (Pty; to 
hyp .up. to .expectations,' . the 
directors explain. .. 


SUMMARY OF THE WEEK’S COMPANY 


Take-over bids and mergers 

Private steel stockholders C Walker has finally won the 
recommendation of the Board of Coated Metals by raisins its 
cash offer for the latter for a second time. The amount now 
offered is 143p per CM share, valuing the whole equity at £1.64m.: 
the previous two bids were 85p raised to 125p. RosedaJe (J. W.) 
Investments, a private company controlled by Mr. J. Walker, a 
joint chairman of C. Walker, is committing its near-20 per cent, 
stake to the bid, • while indications to accept have also been 
given by the CM directors and United Capitals Investment Trust 
for their respective 2.6 and 7.7 per cent, shareholdings. 

■ Holdings has purchased a further 16 per cent slake 

in East Sussex Engineering, lifting its holding to some 45 per cent 
in accordance with the City Take-over Code, Aurora is making a 
cash offer for the outstanding equity of 30.03 125p per share, which 
matches the highest price paid by Aurora for East Sussex shares. 
The bid is conditional on sufficient acceptances being received 
to leave Aurora with a controlling stake of over 50 per cent The 
East Sussex directors strongly advise shareholders to take no 
action, while the bid is being considered. 

A speculative advance in the share price of Robert Stigwood, 
the “ pop " entertainments group, induced the company to declare 
that it is engaged in discussions that could lead to a bid from 
Polygram, a concern jointly owned by Siemens, of Germany, 
and the Dutch Philips’ Lamp group. The talks were initiated 
by Polygram, a long-term holder of a 25 per cent, stake in 
Stigwood: The latter, last August, broke-off negotiations with 
Warner Co mm u n ications, of the U.S.. which may have resulted in 
an offer, stating that it was making alternative business arrange- 
ments with Polygram although maintaining close collaboration 
with Wgraer. Stigwood shares closed the week at 42p. capitalising 
the whole equity at £4.5m. 

Mr. P. D. Jackson, Mr. D. Sidi. their family trusts, and two 
directors of Dares Estates, Mr. J. R. Morley and Mr. R. Herbert- 
Sraith, have purchased a 65 per cent, bnlding in Dares at 2p a 
share.. Similar terms are to be offered for the outstanding shares. 
Dares Estates were suspended at 12p in May 1974 on news of 
liquidity problems within Stern Holdings; a requotation for Dares 
is to be sought as soon as possible. 


Value of Pnce Value 

Crmipnny bid per Market before of bid 
bid for share k price k bid (£m’s) k 


Bidder 


Final 

Acct’ce 

date 


INTERIM STATEMENTS 


Ces/mtick 

£50 

240 

240 

Chaddcsley lava. 

tij*d 

12 

6 

Ciro Holdings 

15jd 

12* 

14' 

Dover Dairies 

1GR 

167 

92 

Coaled Metals 

143* • 

141 g 

73 

Consolidated Tea 

337 

330 

3H0 

Dares Estates 

2*d 

12; 

12t 

East Sussex Fn^. 

SO+d 

314 

221 

Emu Wine 

I70*d 

177 

127 

Emu Wfne 

170b 

177 

160 

Felixstowe Dock. 

150* 

153 

90 

Felixstowe Dock. 

191 

153 

132 

Frost & Bred 

153 id 

145 

136 

Hlghgate Optical 

39 *d 

36 

35 

New Ireland Ass. 

U0*d 

■ 110 

98 - 

SA Distilleries 

325d 

300 

380 

Tel Ui Bldgs. 

419 

395 

330 

Thompson -Reid 

301 

29 i 

15 

Tilley Lamp 
TotaHsalorg & 

50*d 

4S 

38 

Greyhound 

13* 

15 

14 

Warwick Eng.- 

26 

24 

21 

Wes* Nile 

410 

395 

330 


McLeod Russel — 
Cie. Aux. Poor 
LTndustrle — 
Howard A 

Wyndham — 
Nthm. Foods — 
Walker (C.) 12/3 

McLeod Russel — 

0. 05*d Private 

Consortium 

1.9*d Aurora TOdgs. — 

1. ?*d Bell Bros. 

Holdings 12/3 

Jnehcape — 
Brit Transport 
Docks Board — 
European. 

Ferries 17/3 
HTV — 

Bayfine — 

PMPA Insnr, — 
Os®3« Meester — 
Janies Finlay — 
Charles Hurst — 
Mr.RLHersov — 


1.3 

0.1*d 

O.Td 

10.1 

1 . 6 1 * 

40 


2.5b 

5.2* 

6.7 

1.4d 

3.8*d 

52d 

4.0 

O.H 

05*d 


Company 


Half-year 

to 


Pre-tax 
profit 
<1000 ) 


Interim 
dividends* 
per share (P) 


Anglo-Continenial Sept- 30 
Angus Milling Nov. 30 
Apex Properties Sept. 30 
Argyie Securities SepL 3U 
BOC International Dec. 31 
Brasway Nov. 1 

Chrgtn. Gardner Dec. 31 
Matthew Clark Dec. 31 
Electronic Mcfan. OcL 31 
Footwear Industry Nov. 30 
Golden Hope Nov. 30 
Johnson Matlhcy Dec. 31 
l^yuton Holdings SepL 25 
Ralne Engineering Dec. 31 
J. & L. Randall SepL 30 
Rosgfll Holdings Dec. 13 
Textured Jersey 
United Real Prop. 

Bond Worth 
Wiggins CnstrcL 


OcL 31 
OcL 5 
Dec. 27 
SepL 30 


1.907 
12Bt 
190 
234L 
12,77Sd 
143L 
l,47Sr 
l^75e 
31 
358 
2£59 
9^0W 
1,812 
327 
lJU22t 
143b 
31 
805 


(1,491) 

(146) 

(67) 

(450)L 

(9.611) 

(53S) 

(L236) 

(621) 

(98) 

(309) 

(3,779) 

(12^03) 

(23S) 

(261) 

(1.273)1 

(546) 

S L 


(656 

<845) 

(109) 


NU 

E2a 

Nil 

i!o 

1.0 

1.4 

1J5 


JJO 

0J325 

1.72f 

Nil 

Nil 

1.25 

1^7 

0.613 


(Nil) 
(--) 
(L2> 
(NU) 
(— ) 
0 . 0 ) 
(0.7) 
(L3> 

(L05) 
<—) 
(-) 
(0^> x 
(0.104) 
( X_29) 
0.05) 

(Nil) 

(OS75) 

(L625) 

(0.613) 


1 . 1 * 

1.6 

2J3 


Ladbrohe . 
Gidncv lnd. 
Invests. 

James Finlay — 


•All cash offer. bCnsh allemalive. c Partial bid. dFor capital 
not already held, e Combined market capitalisation. (Date on which 
scheme is expected to become operative, g Based on 27-2-76. k Based 
on 26-2-76. t At suspension. . i Bid. 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share (p) pershBrE(p) 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid flm's) k 


Bidder 


Final 

Ace't'ce 

date 


Prices In peace Mien etfaerwlsa Indicated. 


Alliance Alders 

47*d 

474 

41 

8.1*d 
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Ashbourne Inn. 

20b 

41J 

41t 



CnL & Shlrwd. — 

Assam Cons. 

311 

IS* 

18J 

0.4 

Hampton Tst. — 

Bank Bridge 

3 i 

4 

51 

0.6 

Tranwood — 

Brit Benzol 

251 

23 

26 

2.4 

Tranwood — 


Giilett Brothers 

Jan. 31 

550c 

(912) 

26.9 

(44.5) 

13.0 

(6.7) 

Derek Crouch 

Dec. 31 

1,134 

(933) 

6.2 

(4.9 > 

31206 

(3.005) 

Hoover 

Dec. 31 

19,139 

(4.9251 

46.0 

(6.01 

12.07 

(11.35) 

Horizon Midlands 

Nov. 30 

L048 
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112. 

(1.9) 

2.583 

(L7) 

Alex. Howden 
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10.7SS 

(8,1 10 j 

13.3 
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(2.168) 

KJceman Industrl. 

Dec. ol 

1.064 

UJU3) 

23.7 

(16.4) 

4.157 

(3.895) 

Lamson tads. 

Doc.31 

6.019 (12,973) 

4.5 
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2.5 

(2.74) 

Uden (Holdings) 

JSIov. 30 

45L 

(39) 

>— 

(0.6) 

Nil 

(U.16S) 

Ldn. City Westcllff Sepl. 30 

499L (925)L — 

1— > 

0.05 

(0.05) 

Mdrae. Tussaud's 

Dec. 31 

1.004 

(805) 

2.3 

tl-Sl 

0.S87 

(0.S31) 

NaL Westminster 

Dec. 31 104,433 (120.279) 


(28il) 

8.551 

1 8.013) 

Nottlagharo Mnfg. 

Dec. 31 

3,024 

(S.434) 

7.6 

(S.l) 

2.64 

(2.423) 

Ran somes Sims 

Dec. 31 

2,430 

iijni) 

25 2 

(14.9) 

6-95 

(6.513) 

Rat cliffs (GL Br.) 

Dec. 31 

729 

(914) 

7.4 

(0.4) 

1.544 

(1.447) 

Rea Bros. 

Dec. 31 

422c 

1417) 

5.5 

(3-4) 

1.628 

(1^26) 

Silcntbloe 

SepL2S 

874 

(481) 

3.9 

(2.4) 

1.601 

(L5) 

SpireUa Group 

Nov. 30 

4J52D 

(2,028} 

14.1 

(8.S) 

4.193 

(2.729) 

Squirrel Horn 

Dec. 31 

332 

(145) 

42 

(1.9) 

1516 

(1-378) 

F. J. Wallis 

Doc. 27 

2,617 

(1.793) 

6.9 

(5.0) 

2.08 

(1.95) 

Westwood Dawes 

Dec. 31 

132 

(124) 

72 

(6.7) 

4J331 

(3.938) 

Wdhse. & Rlxson 

Jan. 3 

1,032 

1786) 

6.6 

CL9) 

2.164 

(L768) 


1,033 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise staled. 

* Adjusted for any intervening scrip issue, f Trading profit.* 
JFor 12 months in 15-month period. SFor 12 months. ([For l» 
months, a Gross. bFor 26 weeks, c Net profit. dFor three months. 
cKcr eight months, f For nine months. LLoss- 

Offers for sale, placings and introductions 

Mid-Sussex Water: Offer for sale by tender flim. S per cent 
Redeemable Preference stock 1981 at £98± per cent minimum 
price. 

Texmeco Inc.: Quotation Sim. shares of $5 Common stock; 

Rights Issues 

Concentric: One-for-four at 29p each. 

G. Dew: One-for-lhree at 30p each. 

Raine Engineering Industries: One-for-thrce at 15p each. 
Standard Chartered Bank: Three-for-twenty at 355p each. 
Wbeway Watson Holdings: Two-for-five at 8p each. 

Scrip Issues 

Rea Brothers: One-for-five. 

Squirrel Horn: One-for-five. 

F. J. Wallis: One-for-one. 

Westwood Dawes: One-for-two. 


Town and City Properties 


Northern Foods confident 


FOR THE half-year ended 
September 2S, 1975, Town and 
Oly Properties has run Into a 
net attributable loss of £6.47m. 
This was struck after transferring 
£5. 44m. from capital -in respect 
of development properties on 
which work has started. 

Because of changes in account- 
ing policy, figures for the 1974 
period are. not directly compar- 
able. There was a net deficit of 
£2 -89m. after a transfer of £Z.02m. 
from capital reserve. 

This year includes the results 
of Central and District Properties 
and the interest payable on its. 
cost of acquisition by Towbar 
Properties, a 75 per ceoL-owned 
subsidiary of Town and City. A 
loss before tax of £3 -34m. 
represents a loss .of. Towbar/. 


Central of £6.1Im. less a profit 
of £2.77m. for the rest of the 
group. 

None of the development out- 
goings of £2 -88m. (after tax relief l 
which are not covered by a 
transfer from capital reserve 
relate to Towbar/Central. 

Since last March, a total of 
£47.5hl property disposals has 
been effected. This includes 
£23.3 m. since August with a book 
value of £24 .3m. 

Half rear 



By investing your money now you get a 10% estimated gross starting yield 
plus the prospect of increasing and higher income in the years ahead. 

The primary aim of this new UnitTrust is to increase your income steadily 
and itis worth remembering that rising income usually goes hand in hand 
with increasing capital growth as well. Remember also that under current 
legislation companies can increase their Ordinary dividends by 10% each year 

The high return is achieved primarily by investing in a wide spread of 
Ordinary shares of specially selected companies, mainly in the U.K., 
which have good scope for increasing their dividends, plus a small 
proportion of the fund -not exceeding 10%-invested in Preference shares. 

The price of units, and the income from them, may go down as 
well as up. 

You should regard London Wail Extra Income 
Growth Units as a long 
term Investment 



• . • ****' :>!'>■ 


THIS 
OFFER WILL 
CLOSE ON OR BEFORE 
TUESDAY, 9th MARCH, 1976 
.ppDcafions for unHs will b Vdmowtedfled by 
is tesue of a contract note. CajUflcates will be 
entio you within 35 days. 

Liter this fixed pries offer doses unite pan ba 
ought or sold any time (with the capital owns 
u advantages granted to unit trust Investors) 
l die daily q uoted offer and bid prices, respee- 
L-efy, which are published together with the 
Icld in most national daily newspapers. If you 
■ish to sell your units, payment lor them wnil 
ormalfy be made within seven days ot the 

«eipl of your renounced certificate. ■ 

.11 income unit holders receive their dividends 
et of tax at the basic rale twice a year, ,n .‘ I “25 
rid December, without having to “P* w ‘‘|* 
ie paperwork normally Invobred to stoex 
(Change investment. Tho first .pay 
n 8th December,- 1976 and the succeeding 
ayment will be made on 8th June, 1 S' 7 - • 

j i Initial manafleme nt chare e of 5% \s •"«[“ 
i the buying price of fito “njt^ A hdf-yearty 
barge of* of Ml (plus VA.TJ ot the fund Is 
aducted out of the Trust’s income, 
he minimum Initial Investment in Ext™ 
rowth Units is £50A The Trust is iulhorised 

rustce Investment Acfc 1861- _ 

he Registrar* era London Wall Group of Unit 
rusts United. . M . .. tUm 

he Royal Bank of Scotland Limited Is the 
rusted and’holds all the Trust's cash ana 
eslmente on your behalf. 


Applications should be sent tor London Wail Group of Unit 
Trusts Limited, 18 Cenynge Rd, Bristol BS99 7UA. 


ferfnvesbnentin 


i enclose 


LONDON WALL EXTRA INCOME GROWTH UNIYTrUST 

Income Unite. Minimum Investment £500. Cheques should ba 
made payable to ’Londo n Wall Group of Unit T rusts limited* . 

Commission of 11% is payable to recognised agents, 

You may purchase Accumulation-Units if you wish your Income 
to be reinvested. If so, please tick this box. □ 

PLEASE USE CAPITAL LETTERS 


Surname — — 

(Mr-, Mrs., Miss or title) 

Christian Names — 

On full) 

Full address -- ■ 


if yon are a per m anent resident in the United Kingdom, 
buyinaforyourself.youmRyslBiithefoIIowingdsclaration. 

*1 dedarethaf lam overl8,andam notrasIdentouteWdttieU.IC 
or Scheduled Territories and that I am not acquiring the units as 
toe nomtoeacffanyperMnnssidaitouttide those Territories. 

StgnatUFo. 


1 ‘Ifjou are unable to ma*e Ififa dedaraffen, it should be deteerf and 
| the fotm lodged through yourbvik, fiiotftfroter, or solidtor. 

I iThlsoffertsnatavallahhstotKSldetasofUM/tepabllcof Intand), 

l Tho London Waif Group. is a member, of -tha 
I Association of Unit Trust Managers and lx 
I part of the Tyndall Group, which manages 

1 funds ot over £160 million. 


FT1 


LONDON WALL GROUP OF UNIT TRUSTS LIMITED 

. ■ . • • Registered No: 7923t8-Eootand 

Registered Office: 1 Finsbury Souare.. London EC2A 1 PD. Te'- STD 01-6065SI1 TeFex: S351-39 
Dealing and Administration': 13 Canynce Road, Sristo* BS99 7UA. Tel: STD 0272 32241 Te(ex:4«85 


Gross Income 


1WS 

CTM 

1S.M9 

107* 

£MM) 

16.444 

Not Invest- prop. 


8.162 

7.348 

Denim* losses a 
vbrions 

pro- 

50 

-“17 

Other Income .... 


BBS 

861 

Interest parable 


io;s#7 

13.S13 

Loss Mora tax . 


3357 

LW7 

Tax relief 


tieo 

C-110 

MJncnues — ... 



. K 
8,«2 
mm 

33 

- Z.CM 
5.30S 

Total loss 


From capital reserve... 

S.4« 

iCO 

| Shortfall 



8.HJ3 

:jf8 


■ Profit*. T Includes relief £l.T8m. of 
whicA £L4Bm. credited to net natsohus 
AanbmflWc to all development properties 
and limited by triform ce fo the amount 
ot off settable charseable capital sains. 
Sign iff cant lasses remain available to be 
carried forward acanst future revenue 
profits, i CHarse. 

Realised capital losses of 
£272,000 have been transferred to 
capital reserve. These comprise 
excess of sale proceeds over 
original cost of property, less 
capital gains tax £6.14tn., leas sub- 
sidiaries' shares excess cost 
written-off in respect of sales 
£2.6m H and net capital charges 
£3.91zn., including provision 
against and losses on exchange 
of £5. 09m. 

The surplus on sale of proper- 
ties has no regard to valuation 
surpluses in previous . years 
amounting to £6.1Sm. which were 
included in capital, reserve and 
have been. written off. 


The current financial year is to 
be changed to March 24. 

See Lex 

Advance at 
Intnl. 

Investment 

FOR THE year to January 31, 
3976, revenue of Internationa] 
Investment Trust rose from 
£i.i8m. to £1.4 lm. subject to tax 
of £56&57S against £447.076. Gross 
income advanced- from . £L4m. ■ to 
-*£].63nti'-:.. 

The final dividend: is maintained 
at l.lp per 25p share, makin 
a net total of 2p compared wlt_ 
l«Sp previously out of stated earn- 
jugs ^perv share! 6f. 2 JS7p - against 
ZJOp. ' 

Net assets ^ per ..share, after 
deducting prior '’charges -at ■ par, 
stood at S6p -at January 31, 1976*, 
compared with 55.5p at January 
31. 1975. 

Sale of investments, valued at 
131.42m. (£17.62m.l, would result 
in loss of 25 per cent, or 3.1p 
tl.7p) per share of the investment 
currency premium of 12.2p (6.9p) 
where applicable and liability for 
tax on capital gains of 3-3 p (nil). 

SMITHS INDUSTRIES 

The Smiths Industries offer for 
George MacLcdfain Holdings- has 
been accepted in respect of all 
the capital (issued and being 
allotted). It is accordingly' 
unconditional as to acceptances. 
Cash elections have been made 
in respect of 1,082,534 Ordinary 
shares (30.7 per cent). 


OVERALL PROSPECTS for 
Northern Foods in the current 
year are that there should be a 
satisfactory increase in profits, 
says the chairman, Mr. N. Horsley. 

This forecast excludes any 
contribution from Clover Dairies, 
which Northern is in the process 
of taking over by a scheme of 
arrangement. 

Mr. Horsley reports that 
Northern’s figures for the early 
part of the year are “ very good ” 
— earlier this year it was reported 
that management accounts for the 
first quarter showed a profit 
advance from £L33m. to £2.9m. 
but the directors said it would 
be unrealistic to expect this 
percentage increase to . be 
maintained. . 

The feist half is expected to-be 
w’ell ahead' of the corresponding 


period of 1975, but it is more 
difficult to forecast for the full 
year. 

The recovery by British Credit 
Trust (a wholly owned subsidiary) 
has been “remarkable,” and the 
chairman expects a substantially 
improved profit this year. 

Mr. Horsley says the group still 
has ample resources for 
expansion, and it is intended to 
seek further acquisitions with, 
perhaps, more emphasis on the 
non-dairy activities. 

* At September 30, contracts for 
capital expenditure were £1.64m. 
f£0.96m.) and further authorisa- 
tions totalled £4.66m. (£1.74m.). 

In 1974-75, Northern produced 
profits of £9.38m. (£4.74 iyl) and 
Is 'paying a dividend’ of 2i>2Sp 
(2.3689P). 

■' Meeting, Hull, April' 2 at S p.m. 


Mr. J. A. Hors 6 eld and Mr. G. A. 
Morris are retiring from the 
Board. 

Shaw Carpets 

Shaw Carpets is maintaining its 
interim dividend at 0.875p net for 
the year ending April 30, 1976, 
costing £77,166. Last year's total 
was 2.0736p. 

The directors say that since 
October, group trading activity 
has improved, and, in spite of the 
competitive conditions in the 
carpet market, profitability is 
returning to a more acceptable, 
although not wholly satisfactory, 
level. 

As known, profit for the first 
half decreased from £367,000 to 
£126,000 because of a downturn 
in U.K. sales. 



afew minutes 
withus. 


That's al! it will take you to 
read our booklet about the very special service 
we provide for the private investor. 
Telephone us for a copy on 01-251 0544. Or write. 

PORTFOLIO MANAGEMENT 
LIMITED 

14Cka«t)Brhouse Square, London EC1 M 6JU. Licensed dealer in securities. 
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1 976 is Jfkely to be a difficult year in the 
U.K., economically and politically. 

Most economists expect a continued 
rise in unemployment. The shortterm outlook 
for living standards is bleak. Furthermore, 
the very high yield gap between equities and 
fixed interest investments must involve 
above average risk for the equity investor. 

Overall, whilst there is undoubtedly a 
medium to long term case for U.K. equities, 
we recommend in the strongest possible 
terms that at least 40% of a family's portfolio 
should be Invested Internationally, In a fund 
which substantially avoids the risks of the 
dollar premium, such as theTrident 
international Growth Fund. 

The Trident International 
Growth Fund 

' Whilst the U.K.'s recession has been part of a 
world-wide pattern, other countries are better 
placed to benefit from the anticipated recovery in 
the world economy. The outlook In the U.S JL la 
particularly favourable. In our opinion. 

Accordingly Schlesingers are currently looking for 
a substantial rise In the American stockmaricet, 
where the Trident International Growth Fund is 
currently 61 % Invested. 

This actively managed portfolio also 
currently holds quality Investments In Japan 
(10%), Germany (6%), Hong Kong (5%), France 
(5%), Mining (3%) and Australia (2%), which also 
present opportune as for active and 
knowledgeable investment 

As an Internationa I group of proven 
management capability and worldwide connec- 
tions, Schlesingers are well placed to select the 
overseas stocks which can fulfil these aims. 

Overseas investment normally involves some 
-40% of your investment being tied up in the 
volatile and high risk dollar premium. However, 
Schlesingers are specialists in the conservative 
use of 'back-to-back' loan facilities which largely 
avoid the premium. 

Investors of £4,000 or more will be entitled to 
Schlesingers’ International J PIMS’ - Personal 
Investment Management Service-which includes 
regular, detailed investment reports and 
valuations and Invitations to meet the managers. 

The price of units and the Income from them 
may go down as well as up. 

You should regard your Investment as a long 
term one. The estimated gross current yield of the 
Fund is 3.52%. 

Diversify NOW • 

To invest, simply complete the coupon and 
return it to us with your cheque (minimum £500) 
and you will receive a contract note, iuU brochure 
and portfolio by return. 


For every £100 you investtoday, £61 will - 
currently be invested in America, £10 in Japan, £8 
In Germany, £5 In Hong Kong, £5 in France, £3 in 
International Mining Companies, £2 in Australia 
and £8 in liquid assets, awaiting new investment 
opportunities. 

Atthe currenttime, that makes a good deal of 
sense. 

General Information . 

Your certificate will be sent wliMn six^ wosks of purehaMu 
Yoa can encash your unite M any time by returning tea 
certificate endorsed on toe baric-payment Is normally mads 
within seven days of recelpL 

The unit price Is published dally In most national 
newspapers. 

Commission of 11% will be paid to authorised agents. 

An initial management charge ot 5% ie included in the 
unit offer price and, in accordance with the Trust Deed, a 
charge at the annual rate of l ?b pius VAT ofthevalueoftoe 
Fund la deducted from gross income towards administrative 
costs. 

Trustees: Midland Bank Trust Company Ltd; Managers; 
Schlesinger Trust Managers Ltd, registered In England atl9 
Han over Square, London W1R 9DA, no. 935B55. 

This offer not applicable to residents of toe Republic of 
Ireland. 


Trident International 
Growth Fund 
Offer of units. 


■ To: Schleslnger Trust Managers Ltd, Freepost 

S RCC 23, 140 South Street, Dorking, Surrey. ! 
1 1 wish to Invest ie • l (min. £500) I 

| in the Trident international Growth Fund, aithe I 

■ price ruling on receipt of my cheque. | 

S A cheque is enclosed in remittance, made > 

I payable to Midland Bank Limited. I 

I I underctand that as long as I hold units originally | 

I purchased fo; £4,000 or more, t shall ba entidad to tho u 

Pa rsonal Investment Ma nagamen I Service. | 

1 1 declare tnat I am not resident outeidothe Scheduled | 

■ Territories and I am not acquiring the u nits a* a nomine* of | 
■ any person resident outelde the Territories- (Ifyouare 


| unable to maker his declaration, It should be delated and ' 
■ this application form should then ba lodged through your 
I U.IC bank, stockbroker or solicitor.) Minora cannot ba 
| registered, but accounts designated wlthtinlr InBfai wltl 
| beaccepted. 

I Signature 

(lo the Mae of Joint applications all must algn.) 

S Surnam e ... 

| (BLOCK LETTERS PLEASE) 
j Fullflrst name s 

| Addrw&_ 

I; 

s 



ori usnEtp 

SCHLESHVGERS ' 


FT/Sfl/a B 

SchlesingerTruat ■ 

Managers Ltd 
Member otme 
Association of Unit 

Trust Managers; 

A member of the 
International 
Sctilmingar Group. 


.r 
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OVERSEAS SHARE INFORMATION 


NEW YORK 


5by our wall street correspondent 


NEW YORK, Feb. 27. iffetwawi.. 
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above the worst . had u trade deficit of $72.5m, in 

After falling another 12.25 to January, the first deficit after 11 

966.62, the Industrial Average par* consecutive months of surpluses. . OTHER MARKETS 
tiaily recovered to 972.6L for a Consolidated Edison held 
net loss of 6.22 on the day_ aiid a unchanged at S16J, despite Public 

n on Service Commission allowing it Panafifl flown noain 
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$53.35. dipped 37 cents on the day £ e!ec"ric reve nues it Canadian Stock Markets w 
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gains. 

U.S. shares fell and 
Foreign issues also eased. 
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outpaced gains by 1.093 to 454, 
while the trading volume de- 
creased 7.38m. shares to 26.94m. 
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French 


The Industrial Index shed IJ1 narrowly mixed. 
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5 ... 7L1S ! ITO.tB 97Z01 9L39 


BLL5 33,780 
BLBO 38. Z?0 


1 19T3-TS Hish 

. 114.67 

ini*t 


124/2 7B' 


. 77.71 

70.74 


IS'I'TSI 

•9/l;7Bl 

• 433 Industrials, 
ruutjcs. Roils. 

t 42i 

Industrials, 30 

| STOCK AND BOND YIELDS | 


Feb. a Fob. 19 Feb IB 


1S7C 

1076 19<o 

Iud. Ord. yield pc 

. 3J1 

3.3? 420 

Ind. Ord. p e ratio 

. 1S.«A 

14.04 8.02 

1 Long-terni Gotl B As. ^ 

j.79 6.04 

1 




463.40 464.56 472.D6i35,-D76 239.88 19. 1> 


TOKYO NEW SE INDEX 

Baae=lD0 January 4. 1968. 


Feb. 27 Feb. 26 Bipti 1975-76 U<v- 1975-76 
341.29 ,339.43 S4Z.84 r 1/2, 76 266.241 10 li 


| Aram 17 IV *4 

AiLtand Ull 25U 25 j 4 

.Ui.TtK'JiheM 81% 83 

A VC 26% 15% 

A»cu 9 9% 

Avr» 12: fl ! 12 

A nm Products..- 39 :« 39 U 

Balu Gu Llea... 24 24 Jg 

Bank Amenca 49% 501 3 

Banter iTr-S-l"... 33 U 1 331- 

Barber Oil 29% : 29i; 

B«w nee Focus. 22% . B3i« 
B^clon Du.-kins'n 40! 2 . 40 
Bell^Bandl 2ll B ' 21l e 


HONG KONG INDEX * 


FeU 27 Feb. 26 - Hl?b 1915^ Dm 187=.6 


448.14 446.99 


197&-76 l I 1 I 
-High 72.101 208-80 80C.G7 . 91 JO I 
126/21761.(35 l2/7ff(26/2/76!(4/2/76i; 
Low 66. IE| 146.47 652.04 I 72-98 ! 
i3/J)[ (S/ll 03/11 (2/1) I 


FRIDAY’S ACTIVE STOCKS 


• Change SINGAP ORE IN DEX § 

traded pn«f day Ve»'.£7 . Feb. 26 Uijtli 19754i' Ew L975-6 


■Vll-tlme 
Hlch — 
Low — 


278.88 ID&1.7D* 18332 1 44310 
<7,083) (lDl/73.(2tv4i65 (20/2/76) 
15.23 41.22 1 1038 

(8/7/52) (8/7/321 1(28/4 f «2* 


t Excluding bands. 

TNP. DIVIDEND YIELD p^ 

Feta. 20 [ Feb. Ls ( Feb. 21. 1975 


Simplicity Pat. • ■ 

Lilian 

Chrysler 

U.S. Shoe 

Mertll Lynch 

Addressagrapb 

Texaco 

Scott Paper 

American Motors 
Southern Co. 


_ 274.29 ; 277.44 


EUROPE 


,Feb. 37 Vre- 
I : Tioua 


1975-6 1975-6 
Hisb bm 


TORONTO 


Belffm. (ol 109.70 11033 113-El c9jJ7 
5 * 10,078,. i2/l. 


N.Y. SE ALL COMMON INDEX 

December 31. 1963=50. 

1976-76 Feb"37jFeb 86 Feto.25 Feb34 Feb-£3 

Hichl Law. ■- -I ' 

M. 62 '37.06 85.35 02.62 : 64-46 [ 64.82 ■ 64.28 
(24i2/7S)i2/ 1/76. • I 


INDUSTRIAL INDEX 

Feb. 27 Fob. 28 1973-76 Hiah 1973-76 Low 
16331 163.83 197.43 120/2 1 139-41 »2/l< 


Denmt (A)' 10L92 , IOL62 1 107.76 1 
H27.< 1.-76 

Franco mu 73-2 73-3 75-3 . 


.and dividend. j amf an, 2H* 

State loans also weakened. I ,Sl c 

GERMANY— .Mixed on lack Of ‘ .IfUlKrr HkFiAiin^. ttBi* 
new factors. \uheu-+r Umcb. 43% 43*4 

Steels and leading Banks. »«* — 33 , 33 

Chemicals and Electricals rose g 5 ® g Jt 

slightly, but Motors ind .Machinerj- 

stocks lost ground. ’ .\rarcu 17 17 1« 

Domestic Public Ronds w ere still A*u»nd mi 2su 25^ 

in demand and gained up to 0.40 ■?!;;. ,ad,B ' rM 

points. The authorities sold a — ‘I 5 * 1 |rf 

nominal DM32m. of stock. a» 12:* * 12 c 

OSLO-Banks steadier. Insur- - 

ances quiet. Industrials irregular, RkXmenE”- 49% »0^ 

bfaippinq barely steady. BantertTr.N.Y... ssi« • 331- 

i iC hfS1^ Iec,lve,y hlsher in 35 : 35 

Copenhagen— M ixed in fairly KhdwSi^! Tn\ < 21I„ 

active trading. Beaux 58 - S9% 

MILAN — Lower in uncertain h«w** CnaB -‘ B ' x*i 2*s 
tradin<* B«bleh¥ui Bled. 44 33 ' 44J t 

Bo nds eas ier. bjm-l a. 24^ : ||k 

SWITZERLAND— Quietb' steady. ! IIS 

Financials irregular. Industrials H-wrfeu 27i 2 : i.712 

barely changed. »**k Warner. 28i s : S-8 

State Bonds sliuhtly lower. “^ a ‘ a* Jll 8 ■ %% 

Dollar stocks fell over a broad *££ . 69* 
front in active turnover. Dutch 

Internationals eased. Germans ant.Fw.ADa.... 11 * ■■ in, 
edited lower. UnvLaaplilMa^ 337a > 35 

HONGKONG — Mixed in sharply dniuaw** 1513 isi® 

lower tradlnq. i “!* 

TOK^’O — Generally higher, with 7U ' 74 

active selective buying spreading Buriinpco Mhm 3939 I 394 

over a wide Front. Volume 340m. tkimng;b* 1C3 < 1024 

f30nm.l shares. Ulii Cmapuier-; 5ia 1 S5, 

Electric Powers and related p^u iou 

shares firmed on reports the uuj»t HandSE*?' Jii! iuj 

companies would step up capital L'atuatkm.:. ; 69 1» i egs, 

invest menL * Camera Geuml, i6*a i 


E 15 A 0. : 15r % 

E> Pun ,\||. tin,, ij;> 

KLHL1 43 s3 

hnu?r\' Air FrVbl 47 J, 

f.H.I. 5. 

Kntirfhoui 31m... 28 

h.Mnarfc a77j 


io;, ; KiLrt.. 44?® 


Libby Mc?irill_. 8 
UeXOtUtHyenB. 527a 

Lilly i&U). 513, 

Jit ton !nrta« IB 4 

LookhwdAinran 71, 
Looa Mar 17->3 

Long Utasti Ug. 17!; 
LrantssaLand... 25S, 

IxtJxi^nl ..... 394 

Lx*? 15ij 

L'ke* Ywiajftfwn 251; 
Mac 

UacyILH • 347, 

UirsHauirter.... £54 

Uapm 58 

Marathon Oil.....; hSI, 

Varaur- •.! 2wi = 

Moruie Muilxrtii., 12!’ 


i Ktnaf r-uUL.^j 

| lh»’ i,i.v;h 
/ if * i 'j L?y 

»UI l«^£3 
Sairn I nA r | 
Srtililr Hw iFlpgJ 


42* : 43' 

.13-i . 14 

47i, 47i| 

44 ‘ 441, 

abi« : 47(8 
33 j A6H 
37*; 3 J 6 

7 • 7U 

21:* } *IH 

75i» 71% 

W* ;• «% 

8i - srs» 

16% 16l< 

6%: e% 

19 1«U 

30% j SOi, 
13% ' , 23% 
71%. *■ 71% 

tt> >•■«% 
49% 40% 

30% } 31% 
18 , 16% 
56% ' 37 




J M f 3J3 
AutoiM 4 lg% t 12% 

Aaovnhsfiau— ■ 3 go ; 8.S7 
' rr in* - inuni 43% ! s$-t 
AtoWPSMet^ k7 .1 27 

Bank Mrnbind. 


! Jvxx-.ni : 87ig ' 87% 

| KalichiU Camm 42% i 42% 
FtiLOer-t. Morra- 35% \ 56 

I Ftra-t-neTire^.,., 24% • 24% 
' Fau Sat. Bokob. 24 , 24^1 

| Flex I- Van — ...... 1 *0*i j 20% 

Fhuikuce ' 18% 1 I8S3 

Floruta Power..,.: 28 ; 28% 

Fluor : 36% 36 >x 


Marshall Fudd!....! 23% 


M«y Drpt.btom 49% 


P.M.C. : 20% I 

Font Motor ' 61% J 

FomnnH-Jl^..' 17 J 

Foiloro 34% | 

Franklin Mint.... 28% 


I FteeprntMinerals- 25 


F rut-haul 

Fuqua Induitricr, 
O-A.t;^ ; 


MCA : 6Bij 69% 

MeCrory- i 4 3% 

McUemum^. 45 : 43 

McUodduUDdu*. 1 18 ' 18% 

McUttw 15%'. 16% 

Mnd. • 68 j 67% 

Merrill Lvnrii...., 30% L9% 

MOM — 14% i 14% 

Minir.Mvnga'Ul*' 67% . 57% 

Mobil Oil , 53% j 64 

Alooramo i 94% 96 

Moreau J. P 55% 55 

Motorola , 47% ! 46% 

Murphy Oil 18% ; iBfi® 

.Nitixsca 37lg 37% 

-NjUco C bemlraL.. ! 54% , 55% 
National U11.....I 13 . 13‘s 


“ — nrWriiiTj ~ 71% * ti% 
siaxjfcSi::; k« >-i«u 
'«*< »('■ ,-J 49% 49% 

SO% } 41% 

'^SbSS^li; 36% 1 I?** 

aiinaftttfr iW: ~ • 19% t 91% 

isiUBwsAiu. ' 17%'; 18 

3%. ; liij 

:a% • 12% 

j »«m4mC*L hri 20% -i 20% 
^JMwrpCa— - *4% - 14% 

[aciMCtfMwHexi : »% 

'’wdwnjftwifle.- 53~* ' 35% 
boBthmttUnay, 56% . '56% 

. 14% ; S% 

a. is 1 * 

»*£pu5irf-«Tii7 so 30% 
dtCsMtlBlwa. 487* 429* 

8«L6it0faux 62t, 62 


16% AuloAvunw, 

6% BeMT) 

19% 34k.,H.. Mn , a.wv 

401* eow TaUtyln,}*.. J6H 

O* BPCsniK. 11% 

71% 8»ww« 32% 

26 U Hnnan ■ ■— , ■ X ms 

49% UJjgrav Ftra*,..;'27 
41% Canada CanmtJ 10% 
16% Camdak.WLawt; 8.50 
37 ’ Lanlflii, Cnitoai 27% 

91% . (Canaria Ira1«a_i_!. 83% 
18 I Can, P«nHC,~«~- 
44 j! Lao. ftict&c ior-.‘ 19^ 
12% (Cau.?«iin-OU M . hZ^. 
20% i Car hu^O'li cafe- 3 70 
*4*2 (Ck^tsrAbcttua. 7% 


iSH 1 26% 
!t7 ,J 27 
*6% f.tSotj 
ttij J ib:» 
40% ; *i'2 
■9.9 
4a% 45 % 

Z.Oo 1.02 


•Apntca—. 

•*tad 


U.AJ ; 

■ tiannen 


b7% j Uml Amer. lur^ 10% 


OATX._ 

lien. Cable. , 


Oen-Uynamka.... 
Gen. Lkctric..,..' 


[General Foods [ 28% 


General MUis.^.,; 30% t 307* 


General Uotoca— 65 j* 
Gen. Pub. Util 17% 


Gen. hi^nal ' 435* 

Gen. Tel. Elect.^.. 27% 


Gen. Tire — 22 % 


Gnww ; 

(jkxn^ia Partfiff— 1 


I Gmy OK j 159% 


Cartier A General, 


11% 117* 

69% i 69% 


Spinnings, Paper Pulps. Non- j Si's ! 


MONTREAL 


Issues traded 
• 1.890 


RISES AND FALLS 


INDUSTRIAL INDEX 


Up Dawn Unchanged 
454 1,093 343 

FFebSBFeb 2SiPeb24rFebS 


Unchanged 1 Feb. 27 Feb. 2B 1373-78 High 1375-76 Low 


=05.67 1 23. 5/ 139.03 (2/1 » 


France 'on m3 im io j . ;i.m 

; (Lfi.'S) • il.li 

Germ’)' i«: 7B&-0 i 7SS.I 797 ul bi3Xt 

• (5:1.761 1 (Sill 

Holland 1 ./)- 100.7 101.2 . I07.e I Eo— 

i > ' (Bibi ' f-J/ 10 1 

Italy ME) i 89.42 • 902a • Lifc.cB ! 7a.* I 
i , (21/2. .117/10, 

Spain lit 1 80.77 1 90 £8 , llu.96 . 90.77 
! i22/*i ’ i £7/2i 
Sweden iA> 410.48 409.38 * 19 Ji5 . allied 


Ferrous Metals and some Chemi- 87% 

cals adranced. follow-ing a general *£££&$£!. 6lsS 
recovery m Domestic Commodity Central x s. w_.. ( i 4 s t 
Markets. 

JOHAN NESBLTtG— - Gold shares Cenw..... ....... i 19 in 

eased. Financial Minings lower. [ Lerum Teed — 19% 


Italy (ft) 1 89.42 

I 

Spain (4t 1 80.77 


Gillette ; 34a* ; 34% 

Global Uarlae....! 87* ! 9% 

Goodrich £..F— « *6% , 26% 
UoodyMr Tjte~.il 22% 22% 

!<ouWL__ ] 30% 307* 

Grace W. U. j 517* 315* 

Grand I'niao. 14% 14a* 

Ur. .Ulan PacTea-’ 12 | 12 


Mu. Distill rr* 24% 

.Nat. Service I ml.. 13 fo 
\au>*wi Sten....- 61 % 
.\xlpma*. «5% 

NC«.„ 27% 

Neftuoe Inti . *9*8 

Xew fcmriami u.> 20 
.New fcugiand Tei; 297* 
Niagara Aloha wk id% 
Niagara Share.... 1 12% 
J*, JLndiutnes..., 18 
MonoUi^Weateni' 767* 
Xortfa .Nat Urn.... 42% 
A'lhn auUta r»T. 2b 
A Unreal. Airlines' a IT* 
N Unrest Uoncorf ! 46% 
.Nanoa5inMMi.^.| 23 
Occidental Petra, 183* 
Ogilvy Mather... 22% 

Ohio £dGon 17% 

Olin ! 42% 

Oualrlevator. ; o7% 


' «L«fOhia_ 62% 62 

; «tCbe.ntaraU 304% 103 ij 

°7 AedUr Orue„ 37% 377* 

1 ^^kcr.TL. 46^ 47% 

H, 28% , 28% 

AAUrand 22% 23J* 

I tiyuncx— 30 • 09^8 

! 5':=. Ibndjr 43% , 43 

• >*'» , UkMi 64% 53:“ 

M ; J“«y7* — ' W, • 39% 

24% TSmx 4% i «% 

13% ten^tox. : a 6% ; 27% 

IN.-traleunr a 5% : 16% 

27ii' r 3»« 1 25 ; 

“A*- HUMRUll. 43% 33it 

' iS;* «KMlnstm ,119% -119 

! SSI* DniOuaGw: ia% it, 

Si ■ 8 - 

, XlmwMirrw,^; 22 ■ 22% 

' Tleken , 63% « 53% 

• &sn^ IZH: i-7 i 2frlj 

i .h* StaptBamertc* 10% ; 10% 


Chiefun Dee.^,4 - 9), 
GjuiIiiki,;.—.^ . 38 
Coos. Bartmnt-j 35 ’t 

Lon. TratUe 31; . 2.00 
Ccjwraner 127* 

. Costain H«cb 9 T r 

■Preett Bea np r c u . 4.86 
Gmlsco MLbw — r 62 . 
Dowe Mhwa— 40 
ItaTMi PetrolmOT- A3 .- 
Utmbtkm FrkJn . 33i- 

Ihuntar.. 24% 

. L>u{x*K . . • BO 

Fatooo'ue.tl iek,j..‘ “34- 
f.isl 31 owe Can.. 85 - 
Giant XnUVfctdfe. B . 
liuil 0!1 Canada^ - -52 . 

UaMkvr im-LOmu ' B 
Hnil isKer ----- r-n * 32 
Rome Oil 331* 

HudsooBay Mhft 19 




I i Hudson Ssy.^_..' 

HarfapoOUAGu: SB 
I. A. Ci. • J5U, 
I m—wi - 27% 

faitMrttlOfLwt 24% 

23le 

InboalSatAlsa— 

iBuradt’Tincfcel' 301 1 


as Union — • 35i* 


*3% 65 

22 > 22 % 
63% * 53% 
*7 : 2frlj 

10% ; 10% 


ay laL'rnf 235* j -24% 


lltaas Vitirhl Air/ 3212 


} 3h*velera..._ ; *-9% 

Tfa Continental . j £11* 
7.R.W. 34 


h C^nturyFn- 131* *- ijlg 


Gal..- 

D.VliCO 

CL.1 


UcimaNi»J{W>edi 227* 
HawyPemMxr 87% 
MctotyneFprpnt 45% 
Moore Corpa„.., s6% 
XacsndaMuieti... o5i* 
Somag**Kr..l 13% 
iittn. Bectnc-i 32% 


Kbbn^BHsdkeM 0.07% 


Grt. .North Iron— | 15% 


31S* Overseas Ship-.. .< 13% I 14 

£• ssrsi^.ss/a-isc&i 


Komar 1/51 i. Ua, 
Oakwood fttfim 


35s* f '36% 


Greyhound..— _.. | 

Gmiier.. — - , 

Grumirin. ....... 


; Platinums unchanged to fraction I teswa Amei*iL_ 25% 


tiewHjffhH 


lS3m£. I i^o 


COMBINED INDEX 

Feb. 27 Feb. 2fi 2973-7S Bigb 1875-76 Low Switz'r’ld 2SE.7 2c 7.1 
193.89 197~ 198J7 I21.-Sl 138.05(2/11 ran' 


(9’L'ribi <9, 1 1 
• 297.7 30KJ 

.( la; 1/75 *a-l< 


Off. 

In dustr ials steady. 

AUSTRALIA — Markets eased on 
sustained profit-taking. 


Pan continental 


U»mi .Manhattan-. 285* 
Cbetniu&l Bk NY! a5 
Chescbn;h Unnd.' 58% 
CImsum by-stem- 1 aSS* 
C'hicHpo Brulce...' 70 


Quit X Western... i 255* 


SA1S0 to I Curj-fclst J 177* 


AMERICAN SE MARKET VALUE 
INDEX 

Sta rting base 100 August 31, 1973. 
19TC-76 IFebil Veti.2B Feb^6S 7 eta.24'FebS 

Hlzh Ur*~ 1 HT 

.165.2562^0 105.57 104.171 IK.ffil 106.111 104.50 
(36/2/761(2/ 1/Tbj I I [ J 
Volume I 

. (000*sl 1 4.020 I 5.000 B.720 16,580 I 5,940 


— — — SAJI, but Pcko-YVaOsend gained ofr 

Indices and base dales (all base raloes 20 cents to SA5.2Q. tauoo “' I?. 4 

. 2h ntr ^ ft Norseman rose a Lmesw^Zj 41% 

8 io* l. iei Commerzbank Decembo- 1933 further 10 cents to SA1J0. while City lnve»un"^.| 10% 

14W fn Amsterdam Industrial 1970. igi Milan Utah jumped 26 cents to SA9.60 1 84% 

1S1A 2,1/73. (hi Madrid S.E. 31/12.'74. iki on UDC’s sham nmBt rise for the '. 28*1* 


JOHANNESBURG 


Cine. Mliuwon 1 25% 


1973-78 

Feb. 27 Feb. 28 High Unr 
... 204.1 2B3 j 2263 1SX! 


Gull OU 23 ' 23% 

HaJlitnirton^ 148% > 1487* 

Hanna liininc._- 64i; 54% 

Harris Cofpn._...- 437* 427* 

Heinz H. J ; 60% 61% 

Heller itV.K.) ! 25% i 26% 

Heufcdeln 4 57% j 57 


FaaUih Ga» ...._t «0% 

Pac. Uxbunit 17% 

ttw.FwT-4 U : 21% 

HanAm World Air: 5% 

Parfcor Hanoi fln„ 27% 

Venn Central 1 

F iain PwA Lt. i 21 

Penney J.C 1 £47* ’ 5: 

FemuuiL... .... 26 -fee 

Propl« Druif 7 I. 1-7 

Peu^kaGus ■ i7:» V 37 

Fepidda >1% j 70 


Unilever NV { 461* ! 46»« 




L'ltlea aer«t 


I ?2 !a 


2S89 JSL2 2/1/73. On Madrid s.B. n/i2.'74. ik» on UDC’s sharp profit rise for the V >l >s*' l ' s .^ ra 28 *u 

(1«71 (23-11 St.«UMlm Industrial Vim fun Su-iv. Jafesf niiarfer Uoiuns Alicman..| 14 

avS-t 1W.2 Bank Coro. 3L/I2i38. iui UnaTBilahlc. 13 «£n._ Sfif-i „„ 


Golds 221.7 221 3 379.1 188.2 Bank Caro. 31/12/58. mi UnaTBilahlc. 

(12/U (9/12i <f> Haas Seng Bank 31/7/94. 9 Straits 

1 1958=106#. Source: Rand Daily MaiL Times 1869. <c> Closed, t Adinsted. 


Philip Morris gave way 20 cents 
to SAS50. 


: F.T. CROSSWORD PUZZLE No. 3,017 

: A prize of £3 will be given to each of the senders of the first 

.three correct solutions opened. Solutions must be received bu 
. next Thursday, marked Crossword in the top left-hand comer of 
the envelojie, and addressed to the Financial Times. 10, Canrum 
Street London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Address 



Slim Jim will give 
rivals thin time 


I Columbia G«a_ f 24% 

I'kIii min* Ficu... 1 7% 
Com InaVtioi Am* li% 
CranluMtoD Kng. 08 
Com w 1 tb kdlMm.| 28% 
Cumvth Oil Kei, 10% 
contUi.aar«Uite... 29% 
Cun. tdiaon Ji.Jf., l&S* 

Umanl F'xds. 207* 

l4Uiw>l Nat. Gat.. 27 
CVintnmenHwtV; 20% 
U'DllncfUal can.- 28% , 
Continental Oil..! 63% 
Cuntinentallehc; 44% , 
■J.inrrol Data 24ij j 


Hewlett-Packard. 107% j 108% 

Hullday Inna ‘ 17% ! 17% 

Homestake 42% ! 43 

Honoynell 55 i 53% 

Hoorer 13% 13% 

Household Fin 18% 191* 

Unit on U. F. < 28% 295* 

1C industries . 18% 191* 

It'S Pharmac. 4% 4% 

ISA 1 37% 377* 

Ingenoll KamL-l 84% 86% 

Inland Steel™ 49% 49% 

Inallco-— I 107* 101* 


Verkin fcUmer.._J 223* I ' 23% 

Pet -5 '.I 25 

PUzer — 26% 26% 

Phelpa Dodge 41 If -41% 

Wuholetphia Klee 16%^, 46% 

PhlUp Hums.,,., 53 ? s4 
Phillips Petrol' m 50% 49% 

Pickwick Inter.. 21% 82% 

PUiahunr 39% _o9% 

Pitney Bowes.....' 46 £ ‘16% 

Pittstoo tSa a87* 

Pieavey Ltd ADIt, IS^J 15% 


Croon Baxuxcp„! 9% 
Cmoa Carbi-ie^.1 74% 
Co Ion Commerce 7% 

L'mon OU Call f 43 . 

Cuum FiHifcc_.J <7 * 

Cmonarrcrtca ; 2% 

L N IKOV.VL— „i 9% 
LuiUal Brands^. 1 9% 

United Fnr p e% 

L’S. Banourp_^. 23% 

LS. livi«nm». 211* 

CS, luduetm-i. 6% 

L’Ahhrp — ■ 31% 

La.»trel 79% 

U. XuctmukKUn.. 37% 

jusu ; cs 

Clahlnt‘1 bO 


FitefficCopper M 
ftnUc Petroleum, 
l%Hn Pwanleum..: 


G.65 • tC-65 
29% 1 30% 


i-Au. Uao. Pct’l'm.i 20 


Bartaa_ M icja 

People Dept. »... j 3b 
PlarriVns.VUIL. 0.56 
PkuierDwek»p*nr 22 
ftwrOnpow'n: 10% 

Pnee — 16 

Quebec HtniRean. 1 1JSO 


Banger !4^ t 


I JO ! 1 33 


Slimi 


! Kni.U^tnn 14% 


Horn/ Agaaaix 11 . ;KC27! 3 1 c. 50 


Koval Bk..* Can.; 29% 


L'V induslrici 377* j 27% 
VepnaDnC™ 13% i 13% 
WiE,tnil».ui_/ - 14% j i4.'i 
Warner'CcmnmJ Eli* t 22 7* 
Warner- Lambert r. o2 i Ol% 


Kuv»i Trust t 23% 

Saaiffa mv ..._ — 1! 29% 

Stum C a n ad a . : 161* 

dbernUG. Miner 7 
oirbena O. 12 

rompauft-. — . — 7% 
dialer AValkwC..! 7% 


U-J[<er Julius.^..* 60% j 61 


Copper Kantfe... 


IBM -2555* : 256 

InU. riarora Is3% i *4% 

Inti. Harvester... ta7I* ■ 27% 
latLllm 4; Cbem 39% J 39% 
Inn. Ol% : a2 

lncLPapof..M j..’. 74 !' 761* 

Inrl.Tol&Tel > 28% k9% 

loseni - 3% a/* 

liiua Bc/f. >6% | £6% 

IL J fit. -i nation*; 10% . ZO% 


Potart'id 

Hotmnae Kl«-c..._ '• 
PPG imtuswiev.- 
Procter Gamble,. 1 
Putt, oorv. Meet. • 


i JS J 4 
i l -46% 


E l -416% 


W«m-2areu. 19 : 19% 

Western Uracarj ' 20% • 81 
WrattrnX^inirt.i l2%.r .15 1 
Western liumw 17% ; 18% 
WcaUa^h'a KIec_: 16% ; 16% 

Weat Ta c a.... ^ ' 46% j ' 46% 

-We*erhaei»er^,.i- 42% 43% 


[SUM* in Canada—- 29% 


steep Kcrrk Iron..' z.40 j 2.27 


Sunn ln*. U le PUb. 7% ( 7% 

Teuco Canada. 287* i f28% 
foroon-DMoi. Sk.l 19% • 19% 
TraiuCaa PipeLro 121* | ig% 
Trans Sloam Oil.' 10 I IO 
Tel*ecC....C-.«^.: 12% 13% 

l. men It* i 8de .- 8% 


I Jim Walter 40% | 40% I KCA 26% iZapamJl — . — 1E% ! l&j | I Traded. nNvw Stout. 




GERMANY ♦ 


AUSTRALIA 


BRUS5E1S /LUXEMBOURG 


[CAPTAIN' RYAN Price will not Spartan General s^ven-year-old, 
hear of defeat for Ms Galivanter Air General, in the Gay Sheppard 
gelding. Soldier Rose, in to-day’s Memorial Trophy, which seems 
Yellow Pages Hurdle at Kempton likely to fall to False Note, a 15- 
and it will be interesting to see if length winner at Plumpton 
his prediction of an easy victory recently, Pakie makes his 
for this four-year-old comes true, seasonal debut In the Starlight 
Soldier Rose, who became the Diamond ’Chase, 
subject of heavy Daily Express Although Fulke Walwyn’g 
Triumph Hurdle betting after his talented 11-year-old is reported 
eight-length success over Textron to be well forward. I cannot see 
on this course five weeks ago, him accounting for Lord Brown- 
proved something of a disappoint- dodd. who ran well in the 3J-miie 
ment wben attempting to follow Joe Coral Welsh Grand National 
up in Newbury's Stroud Green 


Pncoi ; + or . 
Dm. — ! 


Pom i +or I Dir. 
Lin; j — Lire 


Pncu i + or • Fix -,TkL 

Fra. i — t Mot i * 


ACROSS 

X A little over two can he a 
bore ... (5, 3, 3) 

7 . . . like this quiet concession 
13> 

3 Climber of part of staircase 
(5) 

10 Business fine in exposition 
(5, 4) 


Hurdle a fortnight ago. 

Always at the head of affairs 
then. Soldier Rose was run out 
of it close home after appearing 
likely to bold the winner. 
Valmony, from whom he was 
receiving 10 lbs. 

Soldier Rose may be able to 
improve on that Newbury run, 
which Price believes he needed, 
but I doubt if he will prove up 
to beating the Ian Balding- 
. . _ . . . trained Sian Jhn. who ran with 

4 . . . only to be expected from great promise when thrown in 

_ aaept { 7 * at the deep end against 

5 Most daring of two under- Lanzarote and company in San- 


KEMPTON 
L30 — Staff Sergeant ■ 

2.00 — Canadins 

2 JO — Slim Jim** 

3.00 — Sommer Dance 
3.30 — Emperor’s Jade 

4.00— Kastrup 


STRATFORD - 

2.00— False Note 

3.00 — Lord Browndodd*** 


TEESSIDE 
1.45— Stay-Bell* 


garments (7j 

O Bound to join family 
brewer’s pub (4. 5) 


down's Otley Hurdle three weeks 
ago. 


7 Spots sound of Thames-side I Peterhof, bidding tn retain his 
town ret [unbeaten record over hurdles 


2.15 — Portholme 
2.45 — Cara col 

4.1 5 — He mi ng way 


town (6) 


8 Inquisitive type seeking place Ijj/lSL „ v i?°Sf S t JP last week, before his stamina ran PARB 


11 Highest extent of— literally to put car (6) 2E?’r.I52? D *o ^. alf a . mile frora home - This 

, -Uie 14th academic award 14 An active agent in the under- SSrit SSSS - Cu “" 


#3*7fi *" ” ground movement (9 V j merit serious consideration. deli’s charge admirably. 

' U « u ' _ ■ II* m. . ... 4_tx. .'.I. 1 _ I Ht.1i- A WV^JI Crorraraflv TUl.ro4 _ 


12 Female goes lo church from 16 Tea 27 might provide and so April Seventii, What a Ron Bany, 33 to-day, looks like 

. here (5) ®S< 8 > ce,ebratin S with at teast one win- 

13 Please recover instruction to 17 Departed before boss who due to ime up for toe tnree-miJe ner Teesside. That versatile 

oil prospector (3, 4) hasn't paid for big seat (SI Yellow Pages Pattern Chase. seveu-year-ald Stop-Bell, -who 

IS Solicitor from West-end dis- 19 Ban on eastern doctor joining . Here it could pay backers to fought back gamely on the run-in 

missed (4) Jason's ship (7) take a chance with that tough to beat Fine Fellow, whom he was 

18 Bill first person to reach *9 Tramp goes to wild parties (7) battler, Canodius, a one-and-a- meeting at level weights, in the 

highest point (4) 21 Just left before atrocious * . . half lengths winner from the West of Scotland Pattern ’Chase 

20 Play centre re-assembling at (6) considerably more experienced at Ayr four weeks ago, appeals as 

three (7) 22 . . . microscopic note of pro* Glanford Brigg, from whom h.e Barry’s best prospect I 

23 Tempestuous sprite used to ceedings (6) 

get radio reception we hear Hiding footwear (5) 


24 Beastly froth on beer in 
, Prince Hal’s tavern (5. 4) 

26 Sucker for singular Victoria 
Falls (5, 4) 

27 Island to erect some other way 

■ f 5) 

28 Part of one's beliefs involves 
. deception (3) 

29 State of the reds in America 
• (5,6) 

DOWN 

1 Nobility has prohibition on 
growing old (S) 

.2 Seethe at disturbance caused 
- by beautiful appreciate (8) 

3 Weird as always that is . . . 

■ (5) ' 


SOLUTION TO PUZZLE 
No. 3,016 


uiauiuiu xjiisb. 0 ^ al F‘u»pecu Q,u jUU*V4«6-.J 96J +0.6 [ 7.6i 4.7 

was receiving only 7 lbs over this Mrs. Sue Chesmore's Khallds Ga^ooddeoraiJ 183 [ 7.e| 3.a 

trip at NewcasUe eight days ago. geldill g m for his m ^ C0UJBe ^ f J-i 

At Stratford, where Diane victory in the opening event, the t/omi '".'.'.“'11,020 -7' .15.8. 1I9 


Thorne partners 


father's Metrobm Novices’ ’Chase. 
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SPAIN • 


February 77 Per cmL . 

Asland 220 

ButtO Lopez Qucaada W9 

Banco Bilbao MO 

Banco AtlantMO <1,0001 440 

Banco Central ..... 032 

Sanest® <2Hb S70 

Bonce Exterior 500 

Banco General ............ 827 

Banco Granada (LSOO) 370 

Banco Bispano 5X0 

Banco Ibenco 520 

Induban 38S 

Banco tod. Cat. (1.008) » 

Banco Mercanril <1.006' 888 

Banco Occidental 424 

Banco Popular - 523 

Banco Santander <250) 820 
Banco Drqviio (1.0M) 5?5 

Banco Vizcara 550 

Banco Zarafiozano .. — 817 

Banknnioo - 352 

Banns Andalucla 2W 

Altos Hortios IS® 

Babeock WBcVX U* 

crc 3 a 

Dragados TH 

[nmotaanir 138 

E. I. Aranoflcsas 138 

Esnanola Zinc ZUI 

ExpL Rio Tinea 381 

Fecsa (l.DOOi 11T 

Fenosa 1 1.000) 113 

Flnanzamo 5A 340 


..SOLUTION AND WINNERS 
OF PUZZLE No. 3,011 

- Following are the winners of 
last Saturday's prize puzzle;— 


Jjlrs. C. Grant 13. Grantlands, 
■^rffculrae, Devon, EX15 3ED. 
jSlrs. J. J. Grant 17, Oakridge 
'Avenue, RadleLL Herts. . 
ptrs A- M. Southwood, 11, 
Dapplin Terrace, Perth, Scot- 
land. 
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-.BaasBSEka mmm 

S*-.---. S -C3 0- G n m 

^gsagnBuBE Fasas 

! a i+i bi44 

.^grsEiBggE ■ Bmamrsrrs' 


Hidrala 120 — 

Ibcrduero 10L50 - 330 

Motor Itwrica 22h . — 2 

oixrra 820 — 

Pawterax Remridas ... 308 +9 

FemrtUxr 2W — 

Petroleos 4LTJM + SJSD 

Sarno Papatera - - 196 — 8 

5 niace 104 — 

Telefonica 17838 + 0.75 

TuDacnx 38030 - 550 

Unton Elec. 123 +1 

Union y Fenlx 625 — 5 

Urtls 206 +8 
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Machine* Buli_...[ 42.61-0.56- - , - 

Miebelln “B" 1^46 -4 :».7i tfl 

Uoel SenocBseyj 610 i— 4 jULfe. 1.8 

Btrlbax.. J 191.6 +0.6 16.3 8.7 

Fecblney 1 116.8, + 0^ 114.1. - 

Fence* iFn.70).. 36I.3.-5.7 USA, 3.9 

Pm*l 149 I — 0 j9 I 12 6.0 

Frintenipa.... 77.91+0.41 ®t 3.8 

Redouts 694 -4 1 16; 2.1 

Rhone Poa kmc.... 113.4j— 2.1 (15.W — 

SwUot iiA. 7SJM+Q.6 18 16.1 

Source Ptonier— 7 123-6'— 3J5 6 4.7 

Skiffl — . 883 [+ 1.8 885 8.0 

rbnmaon Brandt. 263 1—3 1Z.75 

Uslnor J 76JI+0J9 ILS5 K2 


Source Nifcko SccnrUjer Tokyo. 


, V* Buhtra-TetWrodei 7SJ&— t 

fr I HiBcv(eriFUa)i..-. f 4M :— 6 

In S-3 KnroaN-VJlair+e 126 1+2 

}2 BurotiUn’AtfUiJ 7L5i„ 

JS i t'i tint Urticaria FI JO" 68 -0J 
it . 7 HHOeki-niFUS/J 146 ;-4. - 

iS : Hetma Hbla.lFI JO *9* 

Huiianil Fund 1 137 J— IJ 


COPENHAGEN 


Dan Land mnabofc 
Dan. Prorlnabaiifa 


STOCKHOLM 


Fttuuuamo Servidoa 

Gal. Rredxdoi 

Grupo Velanuex («m 


— 9 NOTES: Overseas oners excOHe 1 

— nreraJum. Balaian (tMUtends are mown 

— after wlLhbokUrot tax. 

— 4 DM30 denora. unless otnermse aatad 

— $ Kr.100 dennin. unless otherwise, stated 

+ 3 4 Ptas.300 demnn. unless aifterwoe stared 

— 4 Kr&500 den am. unh-ss otherwise stated 

■— U Vnn 30 denora. unless oiwrwtse stairfl. 

— S Price ut time of susnemenn. 

+ 1 a Kfnnns- b Sctitllmns. « Gems, tt uivi- 

— flend after pending rights aod/or srriD 

— issue. ePet rfiare, (Francs a Grass 

— din. %. <t Assumed dividend alu-r senp 

— and 'or ngtais Issue. fe After local 

— taxes, m % tax free, n Francs - induaim.- 

— umbtc dl*. p Now, o Share snllr. a Dlv 

+ 2.15 and yield exclude special payment, t fndi- 

— cared me. a Unofficial tradhiB. P Minority 

— holders only, g Merger pendlns. ’Asked 

-7 tBId. « Traded, t Seller, s Assumed. 

— xr Ex rights, xd Ex dividend. xcBs 

"- 5 scrip tesna. xaBx *iL a istorim mtna, 

— lacraaoed. 


Feb. 27 

Price 

Kroner 

AlfaLavalD-KoUiJ 

145 

Aan'KiKI).,...,! 

137 

AUoe Copco(Kr£B)j 
Blllerndr. 

152 

205 

liVcir^ !j 

817 . 

Unlit...— ...J 
LeUukM 1 

896 

bleccrnlux "IT— J 

180 J. 

Encwrn B 'KrOO.-; 

199 !. 


825 .. 

Uranitmi tree; 

123 1 

Hjui'ieifii+inken 

333 

UuiPni 

820 ' 

Mu Urli l*n«3»jo..i 

228 •: 

dandvlk A-H„,„..! 

268 

5.K-F. KrbOJ 

129 

BkmdBQflklldaJ 

214 

Tandrtllf 'FflLfiOl 

104 

Uddehoha- — | 

167 

Vut»» iKrS0!. lin J 

141 


HmiMihiiiik . 


6% J 4.6 udtoefertit...,,. 
— I 2.5 PrieartxmJi 


tO I 4.5 1 »upetfw- 


nine 4- or 
Kroner — 

Dtv. 

* 

U 68% -1% 


i 183% -% 

12 

i 180% +1 

10 

- 318% +1%. 

12 

181% -7% 

13 

. 340 

12 

166 +1% 

11 

93 +% 

10 

. 229 —2% 

ia 

. 260 -1 

IB 

. 137% — % 

18 

185% +1 

11 

.; 368 -2% 

11 

.1 257%-% 

12 


6.9 



66.5'-l.! 
26-91 + 0- 

z&.bUoj 

180.5] — I' 
40„S +OJ 
SJLBi— OJ 

94.71-0.: 

62JI— 0J 


148.&-3.: 

73^-Oj 


175-5-2 
238 -2.! 
129: +8' 
33.3)— 0/ 

159£ 

199.9-2.1 
I45.I — IJ 


47 UjoSi&YeiFUai 159-S 

42 Kobem iJPLbO) i 199,91-8.) 

V 4 UoUnco tFUjd)„.. I45.lf-^1J 
s'n Uomttta iFLW) — ! 122.7)....,.. 
3.0 ftjjrai DmctKFtad; 114J$Pl.J 
4 ,a dlaTMtwcR-o But 277 1— O.f 

9 1 Tokyo FfloHkn6l:FLa9.« + 0.5 
UndevnrlPlSL.!. 133.6; +O.J 


Potrietersmst FlatUnm 
SL Helena 
Sooth Vaal 
Co% Fie Ids S.V 

uttkai Corponuon 

De BMW Dufcrred 

Blyvoprauucfat 

East Baal Pry. 

Free Stale Gednld 
Preside at Brand 
President Stem 
SdKontein 
Wdkoai' 

West Drietonteia 
Western' Hohlin*s 
Westesn Deep .... l&gg 

INDUSTRIALS 

.African Expire; and Chett. 2JS 
Anglchimer. industrial — ?M 
Aatdo-Tnuaml mdnttrie* tL73 


Associated Pamitnn 
Bartow Rand 
CNA Invesondil* 

Carrie Finance .. 

— _3 De Beers Imtatcrial 
ia Edgars Stores 
Ever Brady BA 
i‘{ Fedaale Volksbelegrinas 
Girir Asfl DcTOJdpmcnt 
Great erroatM Stores 1 ! 
GrmnUan Assurance- <SA> 
Hulects 


imp 

r’lkliK:Has.rES»ii[ 


181. e -oj 
3l^-O.S 


8 I 5.6 
U 5B.9 


16 6.U 
o -i 3.6 


ur j-Dl». | Ylii 

— I % j ^ 


+ 1 f J '( 

J •» 

+ 11-6 < 


Feb. 27 | Kroner — J - 

UoKeulliiak — J 102.3 9 

tkirrtwrard | 120 -8 A 10 

L'redlUtaik_™_J 111 +1 10 

560 —17 80 

Urodiifcuaed .^I.r 109 ._ ID 

SorakBydra Ki6a 800 — S 12 

DrUa (nd ' 00 4 ) 

Storebrand 160 10 


VIENNA 


--- J mil Can Rail— 

f-S BeiWwsr 

3einpeaii„._^„_ 


iwyrX>*hn)*r,;., 
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4*0 

340 

748 -3 
281 — i. 
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384 


SAPP1 
Sorec 

SA Bremries 

Dlstfc- and ,Vt toes 
Tied: Oats ' and NsL alhlz. 
Unisec 


i< f (i 
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Group posts at BP Nutrition (U.K.) 


Following the merger of the 
UJS. and Irish subsidiaries of 
Trouvr and Co. N.V. with Cooper 
Nutrition Products, the following 
executive Board appointments 
take effect on March l within BP 
NUTRITION (UJK.) and its sub- 
sidiaries: Mr. J. Cassidy, opera- 
tions director, supplements; Mr. 
R. A. McCoU, operations director, 
specialities and agricultural pro- 
ducts; Mr. J. R. Pfckford, technical 
and production director; Ur. G. A. 
Brans, financial controller and 
secretary; Hr. H. H. Berry, manag 
ing director, Nordos Feed 
Materials; and Mr. S. R. D. Fan- 
shawe. managing director, BP 
Nutrition (Ireland). 

Hr. BL Watts, general manager 
and a director of BP Proteins, 
will be chairman and, as previ- 
ously announced. Hr. D. EL U. 
Thompson, managing director of 
Cooper Nutrition Products, will 
be managing director of BP 
Nutrition (UJC.). 

★ 

Mr. G. F. Mackenzie has been 
appointed chairman of AULT AND 
WIBORG PAINTS. He is succeeded 
as managing director by Hr. 
Gordon Phillips, previously opera- 
tions director. Mr. Ron Hobart, 
deputy managing director/market- 
ing director, will continue to have 
special responsibilities for sales. 

★ 

Hr. L. C. Young, group manag- 
ing director of J. Bibby and Sons, 
has been appointed chairman of 
the Advisory Board for the 
Government’s scheme of assist- 
ance to the dothing industry. 
Other members of the Advisory 
Board are: Mr. T. D. Parr, chair- 


man and managing director of. 
Thomas Marshall Investments; 
Mr. It B. de Zonche, of Wilson, 
de Zouche and Mackenzie, char- 
tered accountants; Mr. L A. 
Matthews, previously assistant 
general secretary of the National 
Union of Ta ilors and Garment 
Workers and currently a member 
of the Clothing BDC; and Mr. R. 
Windle, Oxford Management 
Centre and the National Economic 
Development Office. 

*■ 

' Mr. A- L Anderson, a director 

of Unilever Limited and of 
Unilever NV. will retire 
to-morrow. He will also relinquish 
the chairmanship of UAC Inter- 
national, which be has held since 
December 1969. The new chair* 
man of UAC INTERNATIONAL 
will be Mr. C. F. Sedcole, who 
has been a director of Unilever 
Limited and of Unilever NV since 
May 1974. 

* 

Mr. E. G. Harper has been 
appointed Inspector general of 
companies, companies liquidation 
and bankruptcy and registrar of 
deeds of arrangement on the 
retirement of Hr. C. A. Taylor. 

* 

Mr. G. W. Rufford has been 
appointed deputy chairman of the 
EASTERN ELECTRICITY BOARD 
for a five-year period. Mr. Rufford 
has been manager of the Board's 
Cbilterns Group since June 1971, 
a post be now relinquishes. 

★ 

Following the d ecisi on of tbe 
new B oard of SLATER WALKER 
SECURITIES to close its regional 
office in Birmingham, Mr. C. W. 


Robinson, Ur. J. R. Mead and 
Mr. F. Wain have resigned as 
local directors. 

★ 

Mr. A- H. Farquhar has 'been 
appointed chairman of the LEE 
VALLEY WATER COMPANY 
following the retirement of LL 
CoL J. F. Todhnnter. Mr. J. D. 
Bolton has been made a director. 

■k 

Under a company restructuring 
involving the setting up of four 
new trading operations, THOMAS 

A. ASHTON has appointed Mr. 
John C. Bovlll managing director 
of Thomas A_ Ashton (Sheffield! 
and Thomas; A. Ashton (Mid- 
lands); Hr. William Buchanan, 
managing director of Thomas A. 
Ashton (Scotland); and Mr. Reg 
Cowing, managing director of 
Ash too Materials Handlin g 
Systems. 

+ 

Hr. D. T. Barnes has been 


£ 


DO SOME INVESTORS HAVE AN 

UNFAIR ADVANTAGE? 

— Then why not loin them by taking out a joint subscription to 
THE INVESTORS REVIEW — The city’s fortnightly magazine — and 
the IR MID-WEEK MARKET LETTER, the confidential weekly letter 
edited by top analyst Charles Whitcomb. The two together provide 
the perfect combination of news, background material, research and 
hard hitting buy and sell recommendations. 

On January 14 THE MARKET LETTER recommended Lex Service 
Group at 26p. Readers who bought them have seen a 40% profit 
o n th eir investment in six' weeks. A fortnight later the MARKET 
LETTER tipped Burnish Oil at '35p. Within one week they were 50p. 

We can’t promise performance like this every week but at £20 for 
one year, a Joint subscription to both magazine and letter is the 
kind of value that can’t be beaten. 

INVESTORS REVIEW 

ESTABLISHED 1892 


Regular contributors to Investors 
Review now include RICHARD 
LAMB, formerly City Press 
editor, and LESLIE PARKER, 
former mining editor of the 
' Financial Times — read them iii 
INVESTORS REVIEW. 


ORDER FORM. Please send m« 
Investors Review for I year ... 
£9 post paid 

IR Mid-week Market Letter ... 
£15 past paid 

Combined subscription I year ... 
£20 post paid 


Name .— 

Address 




FT.U 


To INVESTORS REVIEW, 100 Fleet Street. London.. EC.4. 


pointed managing director of 
- ie FINE ART GROUP in place 
of Mr. J. C. BaniM, who continues 
as a director. If-. W. N. Rigby 
has been elected a main Board 
director. Mr. Rigby is managing 
director of Studio Cards, a sub- 
sidiary company. 

★ 

Mr. T. F. Poole of Lloyd's has 
been elected chairman of the 
JOINT CARGO COMMITTEE. Mr. 
A_ E. Mann (underwriter and 
manager of the Alliance Assur- 
ance Co.) becomes deputy 
ch a i r ma n . 

★ 

Mr. David W. Duxm has been 
appointed managing director of 
WILLIAM R. SELWOOD. He joins 
Selwood from his previous p 
as managing director of S 
Old in £3, and be succeeds the late 
Mr. W. A. J. HibbertL Selwood 
is a member of the Thomas Till- 
ing Group. 


G.G.S.B. HOLDINGS LIMITED 

AUSTIN': MORRIS : M.G. : JAGUAR : ROVER : TRIUMPH 

LEYLAND REDLINE : E.R.F. : GARDNER : CUMMINS 
ROLLS-ROYCE DIESEL ENGINES 

SATISFACTORY RESULT IN DIFFICULT 
CONDITIONS 

Extract from the Statement of Mr. Eric C. 5. Bubt (Chairman 
and Managing Director) circulated with the Report and Accounts. 
Buist Motors Limited. I am very pleased to say that the re- 
organisation of the Board which took place in the Spring of 1975 
has worked well and efficiently. The trading figures produced 
by this Company give ample evidence of this. 

On the commercial vehicle side die introduction of the 
Ley I and Sherpa range of medium capacity vans and trucks has 
been successful. 

Parts and Service departments have done well and made an 
excellent contribution to profits. 

Paynter & Stadium Limited. A record turnover and a record 
profit from the years trading. Parts, service, marine and industrial 
sections have done very well indeed. Vehicle sales have made 
no_ progress, albeit we have managed to sell the same number of 
units as in the previous period, in' a period of recession and drop 
in- demand for heavy commercial vehicles, that is no mean 
achievement. - 

Kelleft & Pick limited ft Greens Garage (Think) Limited. In 
August 1975 w« purchased Kellett & Pick Limited and the wholly 
owned subsidiary Greens Garage (Think) Limited. - Only a. few 
weeks trading results are incorporated in the Group figures. As 
expected at rime of purchase a negligible contribution to profits. 

It was decided that Greens of Think Limited should cease 
trading at the end of November 1975. From December 1975 
it became an additional branch of Bubt Motors Limited. 

Future Prospects, h h not possible to predict how our main 
suppliers Leyland Cars will fare during the current year. Once 
politics are Introduced into the commercial scene anything can 
happen. We must ail continue to traver hopefully. I feel con- 
fident that provided Leyland can produce the cars of the right 
quality at competitive prices we can sell them. 

Inflation Is still very much with us. We are told that rill* 
Is abating. The withdrawal symptoms wilt be very painful to 
us and to our customers who purchase our goods and services. 
-Profits are going to be hard earned indeed. 



Year to 

14 month* to 


JOth Sept. 

30th Sept. 


1975 

1974 


£ 

£ 

TURNOVER 

- 9^90^98 

- 8.000.899 

GROUP PROFIT before Taxation 

365,072 

322,644 

GROUP PROFIT after Taxation 

175j09J 

148,432 

OADINARY DIVIDEND . 

... . 48,260 - 

47J85 


ARBUTHN 




through the Jascot 
International Growth Fund 


It all adds up... ‘ 

Dow Jones over 900 — 
^ highest for 26 months 
X U.S. prime interest 
^ rate cat to 7% 

-JL- The aim of the Fond is 
^ capital appreciation 
JL 92% of the Fond is 
^ invested in North 
America 

★ Dollar loan facilities 
are available 

The price ef lulfa, and the income 
from them m ay go down as well na up. 

Tour investment ihoold be refuded 
as long term. 

The Managers r eserve the right to 
dose this offer should the value of 
units rise by more than °a. 


GENERAL INFORMATION 


The current esti ma t e d grow -yield a r.o°o 
but all net income u sccumulnccd within 
the fund to increase the value of units. 

Applications will be scknowlcdKed and 
unit certificates will be issued within 35 
days of the dose Df this offer. The haying 
(offer) price Includes an initial charge et 


Trustees 

The Royal Bank of Scotian* tld, '' 

Managers 

Arbathnot Securities Limited 

(Reentered in Edinbnrxh 466W)' 
Members of the Assadatfon of 
Unit Trust Managers 
Directors: 

H- H. Trevor Dawton (Chairman), , 
A- Pickles, O.BJL, JJP. 

A. R. C. Axbuibaot, 

M. G. Barrett, 

C. D. Lawton, F.CJL, 

J. Roy, A.C.CLA., 

Professor Roland Smith, BA, 

M.Sc., PhD(Econ). 

SET, 



S°a. Tbe annual charge is J?» + VAT. 

After the dose of this oder uniu may M 
purchased si the weekly dealing price each 
Thursday. Units can also be sola back ou 
any such dealing day and you will tecdw 
their cash raloc within a few days at 
receipt of your renounced certi fi cate. You 
win be able to find the weekly price and 
yield in all leading newspapers. A commis- 
■ion of if*, will be paid to recognised 
its. This offer is not open to residents of 
Republic of Ireland. 


Kents. 

TheRei 


Jascot International Growth Fund Units ara available at fixed price 
Of 30,1 p pBf unit until S March, 197G {or the tn=nater‘> dtaUrtf if l<no*r) 

To : Arbathnot Securities Ltd. 11 Lavcn Street, Edinburgh EH3 

or phone 1 03x408 1431 naa ask for dealers. I 


I/We wish to invest the sum of £ (min. £ 300 } in 

I J ascot International Growth Fund accumulation unit* I 

I and enclose a cheque payable to Arbuthnot Securities Ltd. | 

I/Wedcelare dm I am/weareoverx8 and nor resident outside the scheduled lerritaries | 
nor am I/are we acquiring tbe above mentioned securities as the nominee* i> of tny | 
perranfs) resident outside these territories. (If you are unable to make this declaration * 
it should be deleted and the form lodged through your Bank, Stockbroker, orSoUchnr I 
in the United Kingdom.) | 


(lit cate ej joint jppKanat, aHi 
Pull 


trips.) ( State MrJM rt/Mia or Tula andFt 




Addre>a(ei) 


SGSFT.SU.18 ; 


For details of our share [ 1 

mliMi y riima dektlihlim I I 


For details of nor monthly 1 1 1 

savings scheme dek this box I I . 


APOLLO 

Edited by Denys Sutton 

The world's leading magazine of 
Arts and Antiques 

Published Monthly price £1-25 Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00. USA Air Assisted S48 

Apollo Magazine. Bracken House. 10. Cannon Street, London, . 
- ECdP 4BY. Tel. 01-248 8000 


COMMODITIES/Review of the week 

New advance in tin prices 


BY OUR COMMODITIES STAFT 

TIN' PRICES rose to their 
highest levels for over a year 
this week and the advance con- 
tinued on tbe London Metal 
Exchange yesterday. 

Standard grade cash tin closed 
last night at £3,304 a tonne, 
£16.5 up on the day and £49.5 
higher than a week ago. It is 
the highest level since January 
1975. 

The main Impetus behind the 
rise in London tin values was 
provided by the Penang market, 
where the Straits price rose 
by nearly SM30, to SM 1.035.5 a 
picul. This is only SM*L5 below 
the upper price range of the 
Tin Agreement, where the buffer 
stock has to be a net seller. 

For this reason tin prices 
tended to be subdued yesterday, 
despite forecasts of another fall 
in warehouse stocks and a con- 
tinuing shortage of immediately 
available high-grade supplies. 

Another question mark over 
future tin price trends is posed 
by the forthcoming Tin Council 
meeting, starting on March 8. 
Renewal of severe export quotas 
will be considered at the meet- 
ing, as well as pressure from 
producers to raise prices in line 
with production cc\t increases. 

Copper prices also moved up 
again this week. Cash wirebars 



NOV DEC JAN ra 


Vast night dosed at £628.25 a 
tonne, £5.25 up on Che day and 
£11.5 higher on the week. This 
is the highest level since last 
November. 

The situation In Africa con- 
tinues to he a dominating in- 
fluence, despite moves to re- 
open the Benguel* Railway 
and hopes of a Rhodesian settle- 
ment, which would open an other 
export route for copper from 
Zambia and Zaire. 

The first fall in warehouse 
stocks for 19 weeks gave a firm 
opening tone to the market, but 
forecasts of another stocks de- 


crease this week were subse- 
quently changed to predactioos 
of a modest increase. 

Rum o ms of a cutback in 
Chilean deliveries were also 
quickly denied. Nevertheless, 
the market remains “bullish,' 
encouraged by a rise in the U.S, 
domestic copper price announced 
by a email producer, Cities Ser- 
vices. 

Cocoa prices moved erratically, 
but basically downwards ' this 
week after the recent upsurge. 
Tbe Kay position on the futures 
market closed last ni ght £7.75 
higher on the day, at £723.75 a 
tonne, but £24.75 down on a 
week ago. 

The undertone remains steady, 
however, with producing coun- 
tries reluctant to sell at the 
lower level and some manufac- 
turers reportedly still showing 
some buying Interest 

Coffee prices moved uncer- 
tainly although continuing to 
fall from previous high levels. 
On the London Robusta futures 
market, the May position dosed 
yesterday at £85115 a tonne, £18 
lower on the week. 

Sugar values moved erratically 
yesterday, the Loudon daily raw 
sugar price climbing, to £167 
before falling to £161 a ton, £3 
up ou the week. 


WEEKLY PRICE CHANGES 


1976/78 


Hotels 

A huni flima (**# ** imi 

Frea Mark** C.1-T-. 
An ta many |B9p.i.l 
Pros Marin vB9&.. 

©Sfwire Bare (■».; 
& mlh» Du. Do. (■<- 
C-cuth Cot bode* fai.. 
3 mnnibs Do. mi ... 
Gold per re: 


Lead Ksb }‘i«T (nil £179.76 1+4.86 
S mnnlftf 4 (u» 1 I 42 *® 

Nickel (Aim —i — 

Free Mart 
Platinum! A 
Free Market pw«i 



t it AixiV.' 61. 95-2.10] - 

U6:i4iporo3 C7<UvSl-6 — 
■knwrw £67.0 '-tf.l 


QnlrltiiKer ...... 

Flask (7«hotff 

SUrer per in . 

1 months per or.. 

Tin mail in)... 

5 motrtiw W 

Wolfram 

m ton nnit..., 

Zinc Cub (ii) 

3 month* m 

P r oducer* . 


$62-96 
206 Jp 
SlOp 
£3.504 
£3 Si* 

l£443«A8 

: £348 

£352.375 

5785 


£88 £6 

£64.25 


Grains 

Earley 

EEtf 

Home Futures 
Uhu 
FMnchRou3 Yelloel 

(American), Sfflja 

SJ. Yellow FUW..J £70,75 

Wheat 

Iffo. 1 Bed Spring 
Am. No. 2 Herd 

Winter! 

Affl t T*^ ,n " — 

Bag. 


1—3.8 
— 3.8 
I+49J) 
+59.6 

+0.326| 

1-2.75 


+0-9 


MJS 


1+0.75 


ST' 

£3.022.0 

£3.056 


5200 

048-lp 

TA 


575 JO 
167. Jp 
l?5L2p 
l££,064 


£44.76-45 .75 £5714 
£300 


£413-494 

If is- 7s t^ £ 


£47-26 


£49 

t 


£83-3 

1 

Ufifcfi 


ms ex! 

SSAJ& £47.15 


£89.75 

£78-26 

£ 100-1 


£48 

£100.1 

£85J8 

asojo 


Pepper, wbttelp)! 
Black (£) 

(Hli 

Coconut KaJeyrisuJ 
QroondnoL fig (a)— 
Uuaeed. Ora do <w)4 
Palm Malayan (yV. 
Soyateao Bor*p’u(t) 


Beeds 
Oopre LPhllfpplnea) 
tv* 

Qronndmt I? la io)J 
Llnseeda, can. No. lj 

W 


prtoe 
per met 


Other 

CommodiMoe 


Oocon Shipment M 
Fla 2nd pen J 
Coffee Jjhlpmentirij 
Future 2nd 



Ootten outlook 
‘■A - Index cta./Ib_. 
D«b Coconut (nlu.- 
Jute UABWCgrde 

Aobbcr Kilo 

6efiO Ptnrliv*...-.^. 
fifnl BA.Kal(i0M 
Ho. 3 la tan ue. „ 
D.Q. (■* M— • — 
Sugar v* itex) .— 
Sulphur (hi 
Isptcs No. 1 fa).. J 
Ttn iquelityi EQloJ 
(plnhu kuo.--™ 1 

Wooliope 84s WarpJ 


£2,550. 

sm 

£750 

t 

£488 

£588 

£186 

J 


1800 

1 

ADO 


£744 

£723.76 

t 

£96L5 . 

56.1 

££06 

B196J5 

40.7Bp 

£148 

8660 

1800 

8600 

£181 

876 

£128 

73p. 


Ch'ge 

OB 

week 

Tier 

«■» 

u 

76* 

High 

Low 


£230 

£2. 600 

£2^60 

_ 

£890 

£960 

£825 

-U 

£740 

ft 

£fi2D 


t 

£178 

£180* 

+16 

£381 

£408 

£325 


J 


£317 

+* 

£198 

fggfl 

£140 


I 



+U 

JSIO ' 

1446 

9XN2.fi 

— 

: 



—9 

£100 


E137J> 


817p 




-Lb 

+0 J6 


HL76 


k3 




£718.6 

£S6BJ6 

1 

£439.76 

47J 

£300 

££44 

Z7J 


8900 
8B60 
8800 
' 4275 

J 76 

£121 

68p 


ITZp 


£794 

£70.76 

76 

£894 J) 

68J 
£i» 
£8 44 

£162 

8L125 

8LM» 

I1JJ70 

£480 

S7S 

£123 


A8p 


£616 

S44L6 

.47 

EW.76 

484 

m 

£15» 

23 %. 

£140 

Ifflh 

8650 

8480 

£188 

•76 

£118 

64p 

«P 

172p Ulo 
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BASE METALS 


Norway «.tus U. tor Kerch ,m«d 
Northern Ban— ro NeUieilaiids ax M.4S 
COPPER— Turned npwarUs on the for March, alao U.S. Gulf to S_ Korea 
~i /mUnn Metal ExchanBr. Forward metal •* *1® LLo. for March. A cargo of 
mipmi firmer a t esu, foQcnirlnB short- barley was amuised from two pom 
covering prompted by firmer tone of the "■ “ Banfl * r AhbM u nl -“ ,J -°- 

U3. market overnight- Latoat forecan fW Marnt. 

of a modest rise in warehouse stocks— ■nme-charterera »*ed a tomI of 
earlier In U>e week a farther fan had SS.B29 long d.w.L for 12 months trading 
been Anticipated— then turned the price at 84, delivery Japan March- April, and 
down to U4U, box the market sub. a vessel of 15,788 long d.w.t. for a N. 
sequent!? rallied on trade buying and Pacific round voyage at *2,700 daOy 
ended at U48 on the afternoon Kerb, delivery U.K. spat. 

Prices were soma £U higher on the week. 

Turnover 16^30 tonnes- 

Silver gained O.lOp an ounce in the 
Landea Milan market yesterday, at 
a»JSp for spot delivery. UA cent 
equivalents of the fixing levels were; 
spot 4162c, down DJc; three-month 43 2 ^c. 
down 0.3c; sU-raonth 429 . 2 c . down OJc; 
and U-month 44S.ec, down 0.4c. The 


S5.TV May HOMT*. Sent SUHU3, 
NOV. 05.IMZA0, Jan. 7B.0MK85. Sales, 
old contract M; New contract 44. Barlsy, 
M|y Steady, dose: Mart* 64J5, May 
M35. Sept *5 AS. Nov. 67.35, Jan. 69.03. 
Business: March 64JO44.10, May 0A.S0- 
68,10. SCPt 65.55-63.45. Nov. 67 JO-67 JO. 
Jan. nil. Sales, old contract 36; New 
contract 24. 

MCCA— Location ex-fans apm prices 
Feed trteat— Kent £03.10. Food barter— 
Kent X0L30; Lancashire H4J0. 


SILVER 


RUBBER 


COPPBK 

1JB. 

Official 

4- o« 

p-m- 

Bnotfldal 

+ « 


£ 

£ 

£ 

£ 

Wire ban 





Q**haa— .... 

626.6-7 

+ 1J 


4-5.26 

< iWAtlEhfi.. 

644-J 

+.5 

646-.0 

+6 

Settlemhit 

627 

+ 1A 

— 


Bathnit— 





n— »• 

616JS-7 

KB 

6 IS. 5-9-5 

+ 5-5 

& months— 

634-3 

+J6 

636^-7 


Setttem'nt 

617 

+ A 

— 

MN i 

U.tLSmt- 

— 

— 

*03-66 

— 


STEADIER opening on the London 
physical market. Fair Imereti at the 
higher level*, dosing slightly easier. 
Lewis and Pest reported a Malaysian go- 
down price of 185 cents a kfin (buyer, 
March). 


dosed at WJMMJo (4X1-423C). 


Amalgamated Metal Trading reported 
that in- tha morning, cash wirebars traded 


fflXiYNB 

pw 

troy 0*- 

Bullion 

fixing 

price* 

■f <» 

L.VJB. 

dOM 

4. or 

Spot. 

205 Jp 

+ 0.1 

203. 6 p 

+5 

i month*. 

810.P. 

—O.l 

213-05p 

+.8. 

B month*. 

816-fip 


— 



9 month*. 

— 

— M1 

22 0.25 p 

+ 2.8 

12mouthi 

228-p 


— 




i£? 


£617, three months, £535. 34JS5, 34. 

Kerb: Wirebars, three months. £044, 43-50, 

44, 4160. Afternoon: Wirebars, cash, L ME— Turnover 148 (2181 lots of 18,600 

£829.50, 28. 2SJ0. 38, early Mar.. £8«L5D. ora. Morning: Three months 199.8, IB J, 
three months, SMB, 45J0. 47, 46J0, 46. I9J. Afternoon: three mooths 213.0. 

Cathodes, cash, muraded. three months, U.i. 13.1, 133. 13.7. Kerb: three months 
£837. Kerb: Wirebars. cash, £838; 213.0, 13.1, 13J. 

early Mar.. £638. three months, £8*6-50, a 

47. 47 JO. 48. COCOA 

rhJ 1 ^w < m i pumreav^ SeweclteS 6 ^ prices vrere < * nIerl J 5telul 7 alter the 
Prices ended below the days highest, uum *- 


■ Apr -Jr 

— Jly-tiei 



YeKerday* 

don 

dny *» oIom 

41J6-41.W 
4IJ50 42.i0 
41.1M1.U 
48.10-43.15 
44.7J-44.75 
46.7&-46.HD 
4SJB-4E.BG 
47A0-47.IO 
4/.33-4B-2D 

41A41.7E 
41j40-41.7H 
41.4G 41.BU 
.43.10-41 JS> 
44 7IM4.7G 
45.7045.80 
48.UMB.U 
47J0-47J6 
‘47UU-48.M 


done 


41.BIMl.Ui 


46. 2044-70 
46^0-46.76 
48.80 
47.B8 


COCOA 


however, owing to profit-taking, with 
forward standard metal cJostag at £3^72 
an the aftenmoa Kerb, after being £3,385 
at one fl ™ Standard cash metal rose NofiOontnetJ 


almost ISO <a the week, with Ugh grade March 
adding £33. Turnover List tnmw*. May 

March 


UN 

aun. 

Official 



^330-60 

83B6-03 

3360 

32903 

3361-3 

3263 

1910351s 

£ 
+46 
+ 87 
+45 

+2BJ5 
+ 26 
+ 29 
+ 12| 

S’ moot — 
Standard 

Cash. 

3 month*. 
Srnrnt — 

Strait* B- 

NewYorkJ 


n. ro, 

U pc M tll 


FF» 


£ 

8540-88 

5395408] 


3303-5 UlU 
3373-5 I+14.B 


*332.88 


£ 
+ 50 
+ 16 




Yesterdays 

Close ' 


B .S 
.0 
J) 
A 
.0 
.0 

1654.5-57.0 


+ or 


+ 7.5 
+7.75 
+ 8.0 
+ 8.0 
+CL0 


+4.7WI 


fia3ness' 

Done 


MEAT/VEGETABLES 

MEAT COMMISSION— Average (smock 
prices at representative markets on Feb. 
37: U.K.— Cattle £53.41 per live cwt 
t+flJTj: Sheep 42.Su per lb e.d.c.w. 

f-RBt: PICT £432 per aclw. (-0.04 1. 
England and Wales— Cattle numbers up 
16.5 per cent, average price £23.48 
(+8J3i: Sheep up 13.2, 43- Dp (-0.8*: Pigs 
op 4-0, £IA2 <— 0.M1. Scotland — Cattle 
down 0.8. £32.71 t— 8.141; Sheep down 
ISA. 42. Gp <-0.41; PICT nlL 
COVE NT GARDEN (Prices, hi srerllM 
— Imported produce: Oranges Spanish: 

2.00- 1.40; Jaffa: Shamonti 3.10430: 

Cyprus: 2.70-3.40. SevIllesVBItter*— 

Approx. 441b LOO. Mandnilaea— Spanish: 
Per tray 2^0. faisnmsa Spanish: per 
tray 2-30-2-78. Ortanlg ucs Jamaican: 
Cases 84/120 3. D0-5. 40. Lemore-ftaUan: 
2JO-2.60: Cyprus: 3.00-3.30: Jaffa: 3.40- 
3-50. Grapefruit— Cyprus: UO-1M; Jaffa: 
2-50-175. Apples— French: Par 2tm» God den 
Delict 006 7im L 50-1 AO, 280) 2.003.10. 
Starting L60-1JB, Cranny Smith 72/S* 

2. 00- 2. B0. Star* Crimson L50-130: 

Italian: Per pored Belfort 8A5. Rome 
Beatty 0.D7-0.8S; Hungarian: Per 4flh 4.00. 
Fears — South African: Cartons Clapps 

Favotxrlto 4-30. Beum Hardy 5.H. 
Williams' Bon Chretien AM: n alien- Per 
pored Pxasacrassane 0.08. Benrro Bose 
0 . 10 . 

EaglMi produce: Lettuces — Per 12 round 
1.60. Mushroom s P er pored 030. 
Fotutpos— Per 5/D) Whites 4.80. Edwards 
5.10-5J0. Apples— Per pored Cox’s 
Orange Pippin 0.10-0.14, Braraley*s 008- 
O.U. Laztocs 0.05-0.88. Pears— Per ponod 
Conference 0.12-0.14. Sprou ts P er pored 
8.12-0.14. Sprout*— Per pored 0.05-0.08. 
6.05-0.08. Onions — Per G61b 3.50-4.30. 
Swedes— Per 2fllb Devon OJWJ.60. Carrots 
—Per 28lb D.40-0.BD. Cabb ag es Per bag, 
primo 1.00. Rhubarb— Per pound QJX 


JUTE 


[754-0-50.0 

727.0- 88.0 
(711.5-06-5 
|6B2 .0-86.0 

578.0- 68.0 


668.0-54.5 


+ 6.28)666.0-61.0 April 

Jnne_— __ 

August ..... 

Ootobor — 
Decern I wr .. 
February.... 
April 


+ L0 


Sain: 2, Ml (4,736) loti of 10 tonnes. 
Internattanal Care Agreetmit prices: 
Dally SI. 06 (62.97) U.S. cents per pound: 
indicator 15-day average 04.42 (6LM); 
22-day average 65.34 (65.48). 

COFFEE 

- Robust as closed slightly steadier. 

Trade sources sold the market 'rmudiigfl 
Morning: Standard, cash. £3,38). SJW. buoy am throughout the afternoon on good 
£3.2*. jZ- trade support buying and a Naw Tot* 

73. 85, 62. Kero: standard, cash. 0^85. opening at around the expected level, 
three montiki. £3,30, 64. 68. 65, 7D, 71, Arablcas closed quiet ut unchanged to 
79. Afternoon: Sundurd. cash, £3^08. a nobm down. 

J&306, three months, £3572, 78, 7B. 

Kwh: Standard, three awmhs, £347*. 73, 

T *Lead— E dsed Mshsr after a hesitant 
opening, cash metal ending .the 
over £4 higher, with forward UP CJ0. 

Turnover 3 ,250 tomes. March 

May-. 

July 


Sales: 142 (133 1 low of 16 tonnes. 

Physical dosing prices (buyers) were 
Spot 40.75p (40.5c i; April S9JSO (3K4o): 

MAT 39.75c 1 40. Op). 

SOYABEAN MEAL 

Market steadier doe .to some week-end 
short covering In a generally oversold 
situation. Abo. strength la other 

Chicago grain markets, especially wheat. 

led to b spin>fjT6r in the soyitotd com- DUHDEE-^nlc Prices c. and f. U_K_ 
pier, reports 8NW Commodities. £ l lLT, i ‘2K? , ' A £ rtl b 3X£. 2S' 

BWD £183. - Tossa: BTB £201, BTC £193. 
BTQ £184. Calcutta poods fkm. Quota- 
tions c. and f. U-K- for prompt shlpmeiii: 
10-“*- *T-hH* 1762, 7J-OX. £5.65 per 100 
yards, March £7.43 and £5.77. AprU-June 
£7.71 and £368. " B ” twffls: £21.63. 

£21J3 and (22 3 3 for the respective ship- 
ment period. Yarn and doth prices very 
Rrm. 

LONDON — Quiet- Bangladesh White 
“C” grade Peb.-Mnr. £195 50. ■'D” grade 
Feb. -Mar. £187 JO. A long I0Q. 

CALCUTTA— Steady. Indian Spot 
K*. 516.00. Dundee Dal see Spot Ra.485.D0 
values. A bale of 400 lbs. 


SKE5 Vym 
Ck+e 

+« 

Eper tonne 
BB.4038.9D 
89 SJ- 89.40 
B0. Si-90 30 
B1 JO-9163 
92.S3-b2.40 
B3.41-W.Bi) 
94.40-S4.Efl 

+0.4 
+0.7 
+ L0B 
+ 0£ 
+ 0.9 
+O.BE 
+ 0J5 


Dona 


98.40- 68 98 

90.40- 69JD 

02.40 

05.40- 92-ID 

84.40 


Sales: 43 (70) lou of 100 tonnes. 


SUGAR 


r.WAD 

MU . 

Offldal 


PJKL 

Unofficial 

+ or 
— t 

Aroorih*.. 
font.... 
N.Y. Spot. 

£ 

178.75-0^1 
IBBJtS-J 
.79 JIB 

*25 

£ 

17B.B-B0 

i £ 5-.85 

£ 

+L126 

Morning: Cash, on traded, three mouths, 
088, 8930, 5J5. 5.00. S.2S. Kerb: three 
months; 08635. Afternoon: Cash, un- 
traded, three months, 185,75, 85, W^B. 
Kerb: three mouths. £185.50, 86.73. 

ZINC— Firmer. Despite forecasts of a 
falwdaod Increase In warebonae stocks, 
prices moved abend owing u ahon- 
covering and Inflrandal buying of 
(urward metal Even so, they were stfll 
around £3 lower ou the week. Turnover 
3.Q7S tonnes. 

.ZENO 

ajD « 

Official 

for 

pjD . 

Unofficial 


Oath. 

j month— 
linens. — 

Prim West. 

£ 

541.&-2 

561.7B-2 

349 


' £ 

341 .75-2.26 
06B.85-J 

•37J 

£ 

+1.75 
+ 1 



LONDON DAILY PRICE (raw sugar) 

Q6a (£1641 a ton cJ-f. Feb. -March shtp- 
ment. White sugar daily price was fixed 
at £180 (£181). 

Market opened a share easier, and 
nervous long Ihnddailoa soon after the 
call toadied off small stops. There was 
no follow through, however, value* 
steadied later, but nevertheless made no 
headway on the upside, remaining in a 
106- point range. G. CsaraDuw reports. 


Sales: 2.019 UJ44) lots of S tonnes. 

Latest ICO Indicator prices. U.S. cents 
> pound— Colombian Mild Arabics* 194.00 
1109.30). Other Mild Arabics* 95.50 
(97.75). Unwashed Arab leas Santos Fount 
116.00 (119.00). RobdfiUS 8L63 (8LU). 
Dally average 99.79 (109JS). 

ARABICA CONTRACT tin order buyer, 
seller, sales)— Feb. — , nil: April 109,09- 
10.00. nil; Jape 109.25-00.00, 8; Aug. 
108JW9J5, l; OeL 106.00-10.00. nil; Dec 
ios.eo-io.oo, i; Fob. los.oo-iofio, 3, 


Soar 

Pref 

Onnsm 

Ooo. 

Yesterday's 

Chow 

Prerions 

Day's 

Olose 

BulDflH 

Doofi 

May 

£p< 

1B1.58-61.7B 

sr ion 
16S.85-6L20 

I6S 50-60,86 

Aug 

Oct..— 

Dec 

Hush .. 
May — 

1BSLSJ-62.7D 
183 ID 83 SO 
163.10-63-50 
163 BB- 65.80 
lbi.2h-M.0fl 
>85.90 84-60 

1 85 73-84.00 
lbK.7B-65 80 
184.00-84 30 
183 7teb4.De 
IB4J5-04.36 

IBS 5+61 SO 
181 75 62 00 
lb3 76 b2 bfl 
.64 66-82 25 
■04.50 


GRAINS 


THE BALTIC— Imported grain trade 
continued light, hot nearby feed grates 
held faDy steady. UJL east coast ports 
hooked small parcels of tranriUpoient 
malse at £87.35 for Mar. and £68-35 c.U. 
for April 

. Wlwatp-U.S. Dark Northern Spring, 

_ . No. 2, 14 per cool. Mar. £101 nom.. 

I 75, May nom., May-JttDe a&Go nom. 

direct Tilbury, Abril a09J5,AprO-May 
May £99A9, June bs.45. July 
S 1 ™ “S5&' tM.n triBShlpmeat can coast- Argentine 


Sates: L89S (3.034) lots of SO tonnes. 

Tate and Lyle es-reflnery price for 
granulated basis white sugar was £21449 
a long ton for hone trade and £141 
(£244) a long ton for export. 

WOOL FUTURES 

LONDON— Market Improved lUghtb 
in raara. white dlgtanta eased sHghfly. 
Bacbe reports. 

(Fence per kilo) 


GRIMSBY FISH— supply Mr, demand 
moderate. Pricta at ships ride (unpro- 
cessed) per stone: Shelf cod £LS»-£2.2S. 
CodUnga 0.30-0.00. Largo shelf haddock 
CL59-O40. Medium shelf haddock £2.20- 
£*50. Small £1.90- £2. 20. Large plaice £L70. 
Medium plaice £1.70, Best small plaice 
£2- *0. Medium skinned dogfish £5.60. Large 
£5.20. Lemon soles £4.00. Bock fish £LB0- 
£2.00. Reds n.lO-fl 20. Sal tbe SLOOdTLSO. 
★ 

_ CO PRA — Philippines : April S2Q0, May 
S303, June 3297.S0 reseller* per tonne 
nlL North Euro ports. 

* 

LIVERPOOL COTTON— Spot and Ship 
meat sales In Liverpool amounted to 
S.325 tonnes, the highest daily total for 
rarely a year and bringing the total for 
the week to 4,378 tonnes, against 534. 
Finn price levels and possible supply 
shortages respited In a heavy turnover. 
Numerous types were under review, 
mostly in Middle eastern and South 
American qualities, P. W. TattemtU 
reports. 


SLSO. Kerb: three months. £3S2.75- 
Cents per pound, t On pratfrm 
unofficial dost t SM per picul. 

FREIGHTS 

DRY CARGO— Sharp Increase fa 
of chartering, particularly In 


ft Included a vessel at 21,990 long d-w.t- 
for lb nr option swo-year tradteg 
at rates reusing from K5fl far the Brat 
year M *8-50 for the seventh year COBJr 
men ring ApriJ-May- 

Grste bookings tarinded XJ&. GUN » 


milling Mar. £90.70 east eoan. EEC teed 
Mar. £9850. April £87.23 east eoasL 
Malm— No. S yellow American/ Fraoch 
Bret half Mar. £67^5, second half Mar. 
£67 Jo, April £59 trarahlpnifiit east coast. 
South African White April £7*36 GIbskow. 
South African Yellow April £76.75 
Glasgow. 

Bariay— EEC feed Mar. £B8JS, April 
M9 Bast and West Coast Rest unquoted, 
LONDON GRAIN FUTURES MARKET 
(DAFT A) — Wheat. MIy steady. CteSK 
March £3 -SB, May 68-18, Sept. 68-46, Nov. 
68.19, Jan. 69.95. Buriness: March 85.80- 


Austniisa 
Greasy Wool 

Yeawrd’yi 

clew 


Bustness 

Dona 

March 

May 

Joly.... 

October-—... 

December— 

March— 

May — 

Sales; 45 

173.0-77.9 4-2.3 
ia0.fl-8«Jl +1.0 
187.0.00.6 - ID 
2C0 0412.0 —ID 

2OBJ-10.0 

214JJ-1S (:l— 1.0 

ai7JMB.0i-g.fr 
(4) tots Of L5M 

173.0-73.0 

191-0 

202-0 

200.0 

21B.O-17.0J 

kilos. 


SYDNEY GREASY (In order, borer, 
seller,, tmdsesc)— March 25L8-2BL0, 252.0- 
26L5: May 38L6-262J. 2833-282,7: July 
274JLS74.7, 275. 0-274.7: Oct 2MJ4N0J, 

291. 0-290.4: Dee. 294-S-20L8, 595.0-294.5, 
March 207.8-268.0, 298.9-208-0: Ulf 390.9- 

300J- 30LOJ90J5. sales, 205. 


Fri». 


FINANCIAL TIMES 

TobTSSi 


Month atgoj Year ago 


184.36) 182. S2 | 177.68 | 168.42 
(Base; July L 1932=100) 

REUTER'S 

Fob. 27| Ka»t"Se)iliinui kiH Year Jbu 


1070.8 


1233^1 1254.11 1203 -5 

(Base; September 18 . 1931=1M) 
DOW JONES 


btnr | Feb. l' Fkl IHunrii Venr 
Jones ] 27 | 28 I Ago ast 1 


B 13.S0 310.54 301.24 310.73 
D6.65 302.71 804.53 289.03 


(Average 195445-26=188) 

MOODY’S 


Uogjyf. r+|. F?*i Month [Year 
J 1 27 28 agn 


•»pleC0Tmn l tv|798 


JI767.B 1748.5 


(December si, 1831=100) 


U.S. Markets 


Wheat soars 
on rumour 
of sales 
to USSR 

NEW YORK. Feb. *7. 

PRECIOUS met ala flnlabed higher follow- 
ing grains and also Influenced by pre- 
week-end evening op. Wheat closed 
Strong, with nearby delivery Bmlt up on 
rumoured sates to the USSR. 

Co c oa Ghana spot 74 (74|).- Baida spot 
694 (691). March 67.95 (67-20). May 84.39 
(33.83), July 61.70, Sept. 5S.7S. Den 57.35, 
MarCb 56.05. May 59.20. July unqnoted- 
Sales: 1,509. 

Coffee — " C ” Contract: March 95.10-95.45 
(95.15), May 98.53-06.50 (95.75), July 06.70- 
98.90. Sept. 97.00-96.95, Dec. 98.8946.99. 
Sates: 6S9. 

Copper— March 59.20 (58;i$). April 39.40 
(59.40 settlements i. May 59 .Ml. July 80.70, 
SepL 81.60 seniemenu. Soles: 2,413 lois. 

Como— March 62.70 (82.11). May 62.95- 
*2.95 (62.39). July 823849.00. Oct 81.00- 

61.10, Dec. 58.10-59.15, March 59.65-5SA5, 
May 56 .90-80 -M. July 61-00-61^0. Sates: 
3.550. 

4«oM— March 132J0 (131.20), April 

132-60 032,40), May 132JV. June 133.00, 
Aug. 134 JO. Oct 135.30, Dec- 13630, Feb. 

137.70, April 139.00, June 14030. Salem 
833. 

Gra aas wool S p o t 188.0 uom, (same). 
March ) S3. e- 163-M UOXOi, May 162-6-152.60 

(182.0), July ia.0-1853, Oct. 159.0-1843, 
Dee. 180.0-1843. March 159.0-165.0, May 
ufL 

tLard— Chlcagn loose 17 nom. (I7| 
nom.). NY prime steam 181 asked (191 
asked). 

ttMates- March 27U-2711 (259), Mfcy 
277J-27S1 IZ7M), July 2823-283. Sept. 2811. 
Dec. 277-2784, March 283. May 2884. 

XPlatiimm— April 138.40 138.10), July 
140.40 1140.40), Oft. 142-90, Jan. 145.70- 
J 45.80, April 148.80-148.70, July 151.00- 

157.10. Sales 196. 

OSIhrer — Spot 42050 (415.561. March 
MOJO. 1415.00). April 422.10 (417.10), May 
424.50, July 429.90. Sept. 435.60, Doc. 

444.70, Jau, 447.70, March 453.70, May 

459.70, July 485.70. Sales: 8.001. 
■Soyabeans— March 4791-477 1476)).' May 

489-485 (49531. July 497-496. Aug. 502-501. 
So pi. '505-504, Nov. 513-512, Jan. 5&1-3BO, 
March 527), May 5334. 

bSeyabcu -Maul— March 133.00 1 122 JO 1, 
May 136.50-136.10 nS5.80). July 138.70. 
Ang. 140.00, Sept- 141.00-141.50. Oct. 142.50. 
Dec. 145.50. Jan. 147A0-147J0 
Soyabean OH-Maith 1885-16.75 (18.53). 
May 16 AO-18.95 (18.77), July 17 JO-17.15, 
Aug. 17-30. SepL 17.35. Oct. 17.40. Dec. 
17JS-17J0, Jan. 17.50-17.60, March 17^5- 
17.05. May 17.80-17.70. 

Sugar— Soot 13.75 (13.70). March 13.40 
13.57). May I3.n-13.74 na.ni. July 13.75- 
13.77. Scrut- 13.7S-13.77. Oct. 13. 79-1 S 80. 
Jan 13.75 nom., March 13.71-12.72. May 
13.n-13.7S. July 12.89 nom. Sales: 3 JOB. 
Tie— 309.75 nom.-336.00 asked (306J0- 

332.00 nom.). - 

“Wheat — March 3904 bid (3704). May 

4034-401 (4881. July 407-406. SepL 413, 
Dee. 413. March 431J. 

WINNIPEG, Feb. 57. ttRW-Miy 281 
(2721 asked). July 2794-280 573 asked), 
Oct. 175 bid. Nov. 3 82 nom.. Dee. 253 n am. 

cOats— May 1594 bid (156), Jttiy 1541 bid 
(1524 asked). Oct. 158} nom,, Dec. 
unquoted. 

SBartoy— May 2304 (257! bid), July 
2201 asked 2281 adifdl, Oct. 227! bid, 
Dec, 228 bid. 

d Flaxseed— May 659 (654 bid). July 
6834 asked (880 bH). Ocl 882 asked, Nov. 
V nom.. Dec. 640 nom. 

Wheat— SCWRS 13.5 per rent, protetn 
content St. Lawrence 400t (405}). 

All cents per pound re-warehnuse unless 
otherwise stated. * Cents per BO-Ib bushel 
ox-wareftout*. I's per troy ounce— 100- 
trance IMx. tCUeaso loose fs vtt 100 lbs 
—Dept, of Ag. prices previous day. 
Prime steam tab, NY bulk tank cars. 
It Cents per troy ounce ex- warehouse, 
b New ■■ B " contract in *’s a short ton 
for hoik lots of 100 short tons delivered 
l.o.b. cars Chicago. Toledo, 5 l Louts and 
Alton. t£‘s per troy ounce (or 50- ounce 
units of 99.8 per cent, purity delivered Ny. 
■"Cents per 09-lb bushel tn store. ttCerfx 
per 58-lb bushel ex- warehouse. 5.000 
brahd lots. • c Cents per 24-lb bosheL 
S 9.? ? W . * 8 ' lb . jnwhel ex- warehouse. 

3.000 bwhri lots, d CrirtS pfir 58-lb bashd, 
ex-warehouse, 1, 000-busbel lots. 
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92 H* l^< '•* 90 ’<® 1® 1 B5t 
T'-tt 1 ' Rori^v (IDpl F<i i24'2) 

Tlaer Oats Nat-pnal Milling (R1) 4351 30 
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Turoer Cilraon iSpi io Q6/2). 1 SpcLn. 

Turner Mfg. (25p) 70 s 
Turnff Can. 69 8 .23/2)- 
Tysoia iCpnvactors) (1 Op) 30 
Tvzadc (W. A .1 <iopj 37® 06/2) 

UBM Group U5o) 74 311 

Jf» JJSfll 93 2 . bupetn. 431* UA- 2 ) 

°i20®1» ,ndlu, * rW Holdings <259i 

USMC jp^natlonal Spckn. T9B2 81 

BiVlSM^S l2kp, V 40*oi/2) 

linenvnti Holtfinot- (10 d> 54 i 23 aTZ 3 - 
Unicorn IndUSinei B7th 9ft rt(U 2 i 

t2 a?’ 1 SB, » 7 1*. "JnHl 231a 
063). GbPcLn. 47® 4S. 6 < 2 PCCitv.Ln. 

Unilever <25 pi 445® 40 391 9 6 42 3B 
44. toePf. 62 <2y2» 4ocfib 73 >a 

M " ttwi 

Ueten InternatiuiMI 42U® 7&M. 

Urn royal SocPf. 15 (242) 

Urdtech IlOo) 51 (26,2 1 New <T1 Op) 52 
United BHcuits (Hlagi.i <25pTii«® 14 16 
United Carrkra tlOp) 31 29 b S/ 2 ) 

Jssc- aff a ® 

H"JJ 66 Guarantee -Hfogs.j dpi jj* «4ra> 
United New spacers I25pl 2820 1 
United Scientific Holdings l23o) TOO 'r® 
I.M’.® 102 s 21 ,: a iTb 47 12 

94?* 

Valor C25p) 32®. 5 > 4 ticPr. 40 (25/2) 
Vlbroplant <25ol 1 16« 

Wckera 1730 69 7C 691 71 68 7. 50ePf. 
(Non Cam) 32 (25/2). 5pcPf. (Tax 
JrjM^to 30 P) 51 'a® 1 ®. 6 pcLn. 73<a® 

V}jw f Products (WaJliendt (25p) 58 

Vincent (H.) i25fl) 58® (26/2) , 

Vita Tmc ( 20 pi 31® 2 ® (26/2) 1 

Voioer Thornreroft <25 p) as# | 

W — Y — Z 


W 66® ZB/ZI 0 ’’ aSD ’ 108 ** m - 

V ffiSl te WaI “ er AlklnJn (25P) It 

■ W ioo h 3®<S4ra) a5pJ 58# C6 ' 2 ’- 12 * Ln - 
Wrlghton (Fj EispcPf, 261 * ( 35/25 - 

yS 2S!2 Chemical* r25p) 140 aS/ 2 ) 
Mrasrai F n# WMIIen raopi 

v2SS™ « e,r *** s G!5p) 90 (2612) 

vS™S &T3JTQ a5u) M a3 ' 2 ' 

Wvgff'ssrsi/at VReflj 15001 4w 

ELEC LIGHTING & POWER (0) 

Ferik River Kydro-tiee. Power 345 (2scai 

FINANCIAL TRUSTS, ETC (168) 

H^hSSSfdiS ?IS V " !2 ' 

^*Va T f- ‘ 10 M < 2 - 10-ipcPUyj.n, 

aso* 9» 

bE h223S{S CMS.- <5Dd) 152 (26/2) 

aJssB 

*%x 

Dawa (G R.) Holdings (25d) 78 
D 5pcL*n V 45J,® rP ‘ taSp ' 198,1 <2B «’ 2J 

|djnhuigh General In*. fiSn) 11 12 
Enlnburgh industrial Holdlnga (i2>*a) 71*9 

E !fP r * a ln». Tst New asp) 83® >*® 21 * 

Enellsh Dutch In*. Tst. £24 
Flnanca <75p) 48® (25 -2) 

jftpcLn**^ (24/2? °“° 2i 2 - 
35W ' 3 ' 5oe 

Crlmihiwe Holdlnu {Sqj lb 

"Klgaptr 398 4oS* 4*00. ipcLn. 621,® 

,l j5. .fP'""'* Finance corp. 6UocDb. 661 * 
SfiJ. 7l4pcADb. 1989-92 55N 

fiS-i) BSpcLn. 641*. BpcJLn, M 

Umpa Secs. (50o) 1190 

Lloyds Scottish <20n) 90® 2 1 

London Assoc. |nv. Tst. (lOol ?u (Zd/21 

lSmSS C“n>- n On) 291, 

London United Tn*. C5p) BO 58 
L J*“* '"t- (2'»P) 11U. 1 2pc(.ft. 81® t 


AWaBS 1 D5lrt * 8W> 7 - 


J-wWon United Tn*. ®i) 60 ' se 001 1 

(2'»P) 111*. 1 2pcl.n. 81® t 

120121 

M-nwn Finance Tst. (20 9 ) 32<*® 41*0 

Martin <R, p. ffi n , 73 1 4 2 
n.m.C. In*. (121, p) 15® 

Nw ■/Wpe Hldoi. CZSp] 41®. Wnrts. 


W ' Ribbons Holdings (loo) 37 ® 7 8 
WGl (2bpl 82 1,1 Art 

W add! not on (J.) (25pl 102. 10>sPCDb. 

• a *<a jo/2< 

Wade Potts. (lOp) Z7i* (25/21 •* 

Wades Depart. Stores Non. V A (20p) 

Wadham Stringar- LIDp) 25 h. GVpePf. 

41 >PD 1 -® (2u/2) - 
WadJeln (50p) 69® (26i2i 
Wagon (nd. Holdings (25 p) 970 
Walker Homer (Sp) 23 1 , 

Walker (A.) Son HDp, IB (24/2) 

Walker (C.W./ Holdings <2Sp) 90 CCftt) 
Walker Sons JUJC.) 10 
Walker a.) (3p) 7® - 
Wallis OOP) 42 1 * (24/2i 
Wallis ■ F — ill (10b) B7 6 5 7 (26/21 
Ward Goldltone (25 P) 94 (26/2). 7pcPf. 
27>* (23/21 

Ward Holdings (lOp) 28 7b (25/2) 

Ward While 8 pcUl 47 (24/21 

Warolt (B.) (10p> 1 5 i*® 16 15b 4* 14b 

Waring Glllow (Holdings) (250/ 71b 68 
Warn* Wright Rowland Cl Op* 35 b (26/2) 
Warwick Eng'g. Invest. (20p) 23 (24/2). 


Martin <R. p.j am 73 1 4 2 
n.m.C. In*. < 121 , p) 16® 

N i e 5® B i r 2 < ffl e 12505 41 Wnns- 

5*3 m S? 13 «3/2) 

Park Place In*. (25ai 10 ( 2 KIZ 1 
Provident Financial Gro. <25p) 85 1 , 3 

5 iSV?24/2i RM E * t ‘ l " ¥ * st - T,t nuS 10 ' 

5lmc Darbv Hldns. nop) 119®. Wrnu. 

to sub. 155 (26/21 
Smith Bros. (25p) 50 

Starling Credit Group HOpi 17 06/21 
SgHIng Guarantee Tst. 7bocUnsec.Ln. 471 

. E *f f ** ,, 0 * 7l*pcMt.Db, 551* (25/21 
JJ'rd Mila Invests. (25a) 8 ' (26/2) 

TJ-US* Agency Australasia (25 p) 119 
U"J*« Group (R0.20I 65® 2 
UM- ^Dominions Tst. 12501 2Bb® 30b# 
VMaswur 30b- 16|N3ub.Unsec.Lfl. 113 
V !i a J? Ur U: Hr? Grouo <5p) 2ft w, 

SB.88PC1.tPf. G^p) 17 (25/21 

FI S;, ne ', Cpn. (25pl 62 . 

Western Selection Dvpt. 12 Op) 26 
White Drum mond rso) 132 S 
York Tst. <20ol 1 B« 

Mi Cairo (lop) 33 

GAS <9) 

ImotrlaC. Cn'illnent.l Gas Auoe. 329® 6 

llmKin. 6 VS 6 ® ,BC .^ n ’ ,S0 - r:4/a » ■ 7 ** 

INSURANCE (180) 

LTl34b T ‘* f2SB ’ “ 5 4l 

"SofrraiS!*” -^HPcUns^Ln. 

<HldflS.l New CTOp) 84® 
Jrltann/e Assurance <5o) 154 
Com mere !al union raspi 132® i« 7 30 

“’if,® 5 *^ IZSrt ,syfe * 3 - *«:H. 

M“L^ . La . w Life Assoc. (5p) 182® 80 
G £5* r *l Accident Fire Ufa (25ai 177 ■ 

as?,. T 7«*4 


J. ardln e Japan (25 p) 12j (25-2) 

Jwary Ext*rn«| Trust M. (lpi 126* 4 
Jersey General 240 
JM Hldgt (25p) 43 |25 2i 
Joseph ( Leo Midi i35W 44 3 (23/2) 
Keystone nvest. Coy. (50 pi 102 
?‘K s i5? ,25 « 22 (2S 2) 

»? View (250) 71 (26 2). 4PCLH. T01® 
La^ Debentur* (25p) 74. 4bptLn. 58 

Leda In*. T»t. |nc. <20 p> 26 

Lontto-i and Abordeen in*. Tst. Spe (5pi 

7°® b a i ’26 °.' d ‘ lSptl ,5,,, 1DB '" ,W 

i L 2S32I! and J CpranoiR (500) 5b (26 2) 

( 2 IS 1 and Ho,vroe ‘ l Tlt * <25p ' 

London ana Lannox <25p) 56 (2B/2) 

London and Lomond C25 pi 52 ( 2 S> 2 ) 
London and Montrose '25p> 152 a >24/2) 
London end Provincial Trust 2 So (25-21 
London and. 5trathdrde Tst. l25o> 35ij® 

L 7?rt5/2) Ct,fcal Mdl Genertl Tst - 1354,1 

‘cPWTSjS-hfflr* ”• M - 

L 112b® luiwi T «- OSP. 

LgjWwj Tst Ukl I2Sp) 144. BpCLn. 87 

M: ■"»* O* Dual Tit Inc. Shs. <10o> 128. 
.Can. OOpi 10 B 

M. anu G. Second Dual Tst. Inc. Shs- 
«*JW s ?b (25/2). C«. (4 pj 14 J* 

|n *est rasp) 59® 

Ment ftitfr invest. Tst. (Z5 p> 10 b (23/2) 

iSeoKVrf- 4 ^ CObi 2510 ^26, ' 2, ■ 
M e" r ®*(2l/2T“- U5P) S51j ® s - 

Midland, Tst. ( 2 &o) 50® 48 
Monks In*. Tst. rasp) 4it* 

Montagu Boston (lOpi 65® 06/2). Wrnts. 
to sob. 39 126/2) 

Mooralpe Tit (25p) 71 (24/2) 

New Court European Tst ( 1 45 b 
N f" Tarogmorton Tit. Inc. Shi. (25 pi 
I l? A S.- C«A- 36 5A I, (26/2 1 . Wrnu. 
U3'2| JrCfl " 11A< c^3,2, • 7ueLn. 41b 

I 0 ** " 4 Gartmora invest Tst. (25p) 
32b® 3® 4 3b® b 

N uSc A LS an rf Wslr “ 5b) 7w 

N t26 h 2? rOUBh ln * c * , ■ Tst - (25p) 5 b® 
Northern American Tst. (250) 830 2. 

2 '*pcOb. 56 [ 2 S>* 2 ) 

• nd Scottish Invest. Tst. 
I2 Sb) 20® (26/2). B (25p< 19® 126/2) 
!"««• Tst. IZSp) 40 (23/2). 
6 l*pcUniec.Ln. I25pl 21 ® i26/2i 
□ utwlctl Invest. TM. i25d) 88 '25-2) 
Pentland Invest. T«. (25p) 94 ■*# 
Property Invert, and Finance 37 (23.-2) 
Raeburn Invest. Tst. L25p) 109 Bi* 

MetcantJle Tst. i25P) 133 2 
B £w-r FM*tr and Gen. Invest. Tst. SncPId. 

37b# I26/2J. Did. 12SPI 111 
Robeco (FI. so, 57 b to 126 / 21 . Sub-ths. 

5>S" raa/ST* 01 Natpro *- B,BW (fi. 5< 

Ro'ineo N<r Ord. Sub-Du. (reg. In nani* 
ol Nat.Prov.Banki 1 FI 41 437 (23/2) 
Romney Tst. i25p) 75. 4bMUngK.Ln. 79 
Rqwdimond Invest. Tst Cap. shs. I25p) 32 

iiD/2 1 

RMhkUilId Invest. Tst. 283 6 4. SpcPf. 

38 (25/21. 6ecPf. 45 (26/21. 5pcCum.PT. 
SBb® 7b. 6i*pcUnsee.Ln. 84 3b 4b 

Safeguard Indust. Invests. (25P) 46 (232) 
St. Andrew Tst. i25pi loo® 

*14 Frosper linked Invest. Tst. Cap. 
Shs. HOpi 59b® I, 

Semtish American Invest. Co. <50oi 60 
*1, 60b. 3 'zpcConsd.Db. 20b 126,2) 
s 5?" l ’h and Continental invest. (25 d) 54^ 
126/2,. Wrrnts. to sub. lor Ord. 13 (23/2> 

JPasgr 1 *'* u " wt - A no,> ' rot - 

Scottish Eastern Invest. Tst. (25pi 114® 
13b®' 15® 11 9 10b. 4bBcPf. 35b 

Scotttish European Invest. (25pi 38b (25/2) 
Scotttsn investment Trust [25 pi 87 
Scottish Mortgage and Trust (25p) 100®, 
3? 1 * i 8 * 1 -? Zi SbPcPI. 39® (26/2,. 
AbPdrrd.Db. 26 b 

Soonish National Trust (25P> 123J*« 

^TD^-s’b 965 - 80 75 ^ 

Scottish Northern Invattment Trust (25p) 

78b 

Scottish Ontario Investment <25o) 115 
123/21 

Scottish United Investors (25P) 80® 79b 

Scottish Western Investment I25PI 78 
(25/2). • 8 -2 So) 77 b 7 5 b (24/2) 

Second Alliance Trust J25pi 161 1*0 
Second. British' Assets Trust (25pi 141b® 

39 b- BocSub.Ln. 1600 

Second Great Northern Investment Trust 
I25P, BBb® 7®. B (2Sp) 64® 

Second Scottish Investment Trust i25o, 
82b® 79 : 80. AocDb. 23 4 (26:2' 
Securities Trust of Scotland r 25p) ISO 
1. 4bKPf. 37 I23/2L 5pcDb. 1957-77 
91b (23.'2l 

Shires Investment I25P1 90 (24/2) 
Simonslde Investment 51 h (25/2) 

Slzewell European Investment Trust (IOpI 

.73 _ __ . 


PWgtotonrust Ptottnums (R04)2b) 121 17 
P^ldent Brand (ftO.SO) IE's® 14M> h 

Presldtnt Steyn (RQ.5Q) 925* 40* 905 
Rand Minn Properties iRD 130 30: 
(26/2, 

Rand Solectlon Cpn. CRO.SO) 570 5 65 

<29/2). 

Raroj/ome/n Efts. Gtd.Mg. Wltwaiertrand 
• R2) 12i,® ■*« Hi. 11 b i, 
st. Helena iRli ibi<® 
hen trust Bcpcrk (RO.IO) 165®. 5* (26/2) 
South African Land Eapui. iR0 35i 162® 

5mitJ 2 ilfesi Africa Co. t20p) 116 17 (24/2) 
Souttivaai Hidgs. iRo.50) 4309 40i® 20 50 
■26/2 1 

SUHenlDln IRO.SO' 1920 90® 85® 

Trans- Natal Coal Cpn. (R.50) 80 1 
Transvaal Cons Lend Eapln. iRK 000« 3 
U.C. Investments 1 RI 1 ISO® 77® 8® 
Union Corporation tRO.OB 1 *' 2900 DO® S 
70 

Union Platinum 1 RO.ID 1 940 
UnluH nov 120 (26/2) 

Warn ReeX Evpln. 1 R 0 .EQI 15b0 ’« >■: 


Venterpost 1 RI 1 288® 800 
Watcrvil iRustenburg) 'RO 
Wcikom iRO.50) 300 8 


RO.OS) 95 (2B/2) 


Ramble Robber <3 p> <<s __ - 

Slnworo para Rubber lets. «bi 220 

Suiura Invests. (ioo) 15b (26/2> 

SHIPPING <56) 

Atlantic Shipping Trading 298 (33fl) 
Brit. Cm n with Shoo. (SOW 2090 
Caledonia l»*. <25 p) 174 5 
Common Bros. (SOW 86 (23/21 
Fujnew Withy 220 1 6. SpcPf. UE1<9 400 

60 (2 S/2) 

Hunting Gibson 152 (2 612) 
die of Min Steam Packet 142 
Jeecbs (John I.) OOp) 25**® 

London ovenees Fretghtart (25 p) 32>* 
3b 2)* 

Lyle Shpg. (25W 189 91 (24/2) 

Ocean* TiSSar?* Trading < 2 Sp) 1330 

Peninsular 3 " Oriental 13 Steam fievigetiM 

5DCPfd. 45 4 (23/21. Dfd. 96’,® 0® 
7 1 , 7 6b 

Reardon Smith Line (SOp) 3300 270- 
A N.V. (ftp) 65 BO-72 5 7 


.Bethlehem steel 943b 
Carr Boyd Minerale So 
Crocker SUS23L 
Cudgeon (R. Z.) 400 _ 

Dter Computer Cpn- 30 
Dorman Long Africa 406 
Fibre Contelnera 100 
General Foods SU&30V 
Hudson Bav Oil £31*tS 
Pal* bora Mining 760 
Peko Walfsend aas:® 

Planet Rmurces 4® 

Remid SUS4.4I* 

Rosario Resources SU520 
Thomas Nationwide Transport 146® 

/hlte Contois SUS24b 
1»cco 23 
'•aiolaats Tin 117 

187 nTnlnke d A> SMC* OOs-lR 


Howard Tenens 

Prckle# «>/., A Witter (tj 
S pur U- w.) 

MOTORS (17 


FAPCfS 

Ml Smortt (JJ 


Wasiell (J. W.j 7bPcPL 33 (2®2i 
Waterford Glass (5o) 25 i23 2). 10/KPf. 

102b (24/2) 

Watmouohs (Hidgs.) (25o) 36 (26.Z) 
Watson Philip (10p, 64® 

Watts Blake Bear re (ZSol 112 
Wearra Group HOP) 14b H 14 (26/2) 
WcarweK iSpi 27 (25.-2) 

Weber Hides. l50p) 118 (23/2) 

Webster? Publications I5e, 16 
Wedgwood (25p> 229® 7 5t 
Weeks Associates .11 Ool 14 ' 

Weir Group (25p) 92b® 90* 1b 3 Zb. 

SbPcDb. 65b atm. 7JiocLn. 68 
Wall man Eng'g. Cptp. (25p). 31b 
West Bremwlcn .Soring «10PTT7 (24/2, 
West^ Riding Wor«ed Woollen' Mills 8pc 

Westhnck ProducU (2SW 37® _ . J.. ' ; 

Western Board Mills nooi 40 <23/26 * 


(25 pi 92b® 90* 1b 3 Zb. 
SIT Utm. 74iPCLn, 6B 


Ktotoir-sBras,," Q5J2> - 7 »^ 

bk y 5S?Sl |«hange C25oi 209 61 
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fJSU Ei.r E- ’ a0B> ' 274 '^ 8 ’2) 

B|^n"Tiisi3;f^S rt , s 

KtejJE. fS C?00 1 | 47 10 S B 6 7 
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Bsf.iffif /ai-wV.’ i s : 
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i -18*22 W (2SOt *!?* 20 * 18 17 
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Sphere Investment Trust I25p) B5 (28/2) 
Standard Trust (25pi 117® 15 14 
SterilM Trust (25p) 143*. SpcPf. 38b 
(2SI2I. 60 c Db. 197^86 56 (23/2) 

Stockholders Investment Trust (25 p) 71. . 
5ocPf. 38b <26/21. 4hPcPf. 33 <26/2)1 


Stockholders Investment Trust (25 o) 71. 


Wert Drielonteln tRI) 241 5W 
Wert Rand Consd. (Ri, 100 (28)2) 

Western Areas IR1, 224® 8 (26 2) ' 
Western Deep Levris <R2> 11**® 10b 11 
bt 

Western Hides, mo. SO) 23® 21* 

Wlnkeihaak 1 RI 1 615® 15: 

Wltwatersrand Nigel IR0.25) 27® 7 £ 

■ 26/2, 

Zand pan (RI) 232® 

West African (4) 

Amalgamated Tin £250) 38b® 

Ex-Land* -1 Op) 141 (26/2 » 

Gold and Baie Metal <12bP> 10b 
Jentar 02 bo) 6b 123/2) 

K a tuna Syndicate MOol 9® ‘ 26 .- 1 ) 

Diamond (SI) 

Anglo- American MOJO) 20 b 
De Been Mines aopcPf. (R5) 10b® t* 
iBr.) IRS) 11 10 I26i2). Dfd. [«««-) 

(RO.OS) 238® 21® 2® 28 32t 31 3 4 
30 1 29 Bl, 6 31* 6 7 30* B 27. GBr.) 
tRO.W) 2B6® 1U.E.3.73 -26)2) 

OIL (287) 

Angto-Ecuadarian 1 SOo) 7S»* 8 <26'2) 

Anglo Petroleum P20p1 S3® 

Berry Wiggins <25p, 45 b® 5 
British Borneo Petroleum (1<h>) 119® 9® 
British Petroleum 587* 801 80 S 3 4 
; 2 751 87. 8pclitPf. 66b* 61 7 (267). 
9PC2ndPf. 74®. 5pe1StOb. 87.- EpcDfa. 
78V ez6-2> 

Burma h Oil 53® 90b® Ibt® SO 3 b 
2 4 49 52 b 1 SObI IV 50V h 21 11 
501. 7 VpcPf. 31 bl®. OprPf. 39 r26 2). 

! 6pc2ndPf. 29 asa. 7b«cLn. 47b© 

fiiaDoLu. 561- ra»2). ObPcLn. 44V® 

b V 4 21 

Century (Mis (IOpi 43 4b Zb 

Esso Petroleum 5'=ocDb. B4 (24/2). 5bPC 

1 HDb. 67V Q3>2). SocIWDb. 79 

(24-2) 

London Scottish MOP) 168® 721® 65 51. 
*4nrLB. flss. at IOOpc C5D etL) 29 b 
30V 

OK Exploration 01 Op) 75 iZ6/2> 

Premier Cons. <5p) B® 8 b 
Roval Dutch Petrtoi /8r.) 32 b® 

Sronlsh Canadian Oil Transportation (IOpi 
165. 14ocUnsK.Ln. (Iss. 6100PC £50Pd> 
30b 29'- 

Shell Trans Dart Trading Rep. <25a, SES® 

2 3 6 4 5 SI 80 21 7. <Br.) (25p, 

385. SbPClrtPf. 47b (2312). 7 DC 

2nc'Pf. 58 V® 

Steaua ■ Rom ana (British) Bpc (SSpI 25 
■26'2)~ 

Tmim Imrmatlanal Financial Corpn. 4Vpc 
Stlg I Dollar Ln. 61 (25/2) 

Trlcentrol i25d) KSI-® 41,® 4. 7 DC 

Unsec.Ln. 72 (2512) 

Ultramar (25m 190® 87 8 90. 7pc j 
UnsecJLn. 88V >25.'2) 

PROPERTY (183) ! 

Alliance Hldga. BbpcUns-Ln. SI SOb 1 

Allnart London (25p) 139 8 123/21 
Amaig. Inv. Prop. (25p) 20. BVpeUns.Ln. 

36b <26 2) . 

Ansion- Hidgs. (250) 39 I 

Apex Props. OOd) 119 20 (24/2) 

Aqull Secs. <5p1 17 b <23(21 1 

Argyle Sees. <25o) 48b. 1 1 pcdv.Una. 

Ln. 62b (25.2, 

Artagen Props. '2501 70® 59b 
Avenue Close i20p, 51 30 124/2) 

Bampcon Hiags. BVPcDb. 48b 0412). 

BVpeUns.Ln. 350 iZ6/2 ) 

Bank Comml. Hlmn. HOP) -3 V 126/2) 
Beaumont Praps. (25o) 62b® 

Bell wav Hidgs. i25p) 51. Capital i25e) 
49b 12412, 

Berkeley Hambro (25p) 12S <26/2) 

BIHon IP.) I25p, 149 _ 

Bradford Tst. I25p) 145 (24/2) 

British An tail t5p) 16 b® 

British Land i2Sp) 37b- Warrant to sub. 
11. 9bPcUns.Ln. 75 i2GI2) 

KSSE& «SS? .SUVm 

Capital Coumics rasp) iGVi® 16*® 19b® 
18 ‘tv© IB. Warrants to sob. 7b. 9Vpc 

UfW.Li- 40l2(> 

Carding Group (5P) 11V1 VI. BbPCCnv. | 
11 ns. La. 51 (23/2) 

Central Dlst- Prop. 6VpcUns.Ul. 53. Bpc 
Sub.Ln. 34V (23/2) i 


ntyro Tee Holdings 183® C26/2) 
nella inv. (IOpi SO 
Irmace I10P) 36 9 „„„ 


A N.V. (SOp) 65 BO 72 5 7 
Ronclman tWaltnr) (25oi 126® (26/2) 
Sneer Steam Shpg. (SOP) 72 67 

TEA & COFFEE (10) 

8 Um tyre Tee Holdings 1 83® (26/2) 
Camella Inv. n Op) BO 
Cfalrmaro 11 Dp) 36 9 ___ _ 

Consolidated Tee Lend* 33S Gtlii. 7P e 
I 2/dPt. 50 (23/2) 

Dttundl Holdings 24®, 06/2} 

□narna. Holdings 59 SO __ 

Empire Plants. Inv. (top) 5® 4V 

Sar ■?rSnS on i 1 ./? 


Jokaf Tea Hahflngt 119b 20 (26/2) 
Long bourne Holdings 75 b ra6i2, 
Luiiuva (Ceylon) Ten Rubbw 53 <26/2, 
McLeod Russer 7PcLn. 42 (26/2) 

Ruo Estates (25pl 42 (2312) 

Scottish Assam Tea 23® (26/2) 

Scottish Cevlon <2 5 pi 4 (2512) 

Warren 791 bt 
Wllllanuon 70 (25/2) 

WATERWORKS (4) 

Bristol 4.9pc . 44® (26/21 
Cambridge 7pcDb. 65 (26121 
Colne VelkV S.bpcPf. 74 126/21 ^ 

East Surrey 4.9pc 50 <23121. 4J5pcPf. 
70 (24,2) 

East Worcesterehlro 7 pc 575 04/2). 2- Bpc 
Pf. 26 (25/2). 3.8SPCPI- 34 <24/21 
Essex 3-5PC 33 U4/2L SpcDb. 29b 
<24,21. lOpcDb. 72 
Hartlepool* S'spC 35b® 06/2) 
Mid-Southern 4 J PC PI. 60 (24/2). 9pcPf. 

101 (24/2). IOpcDP. 72 _ _ M 

Newcastle Gateshead 4_2 dc 35 -a. l^pcPf. 
35 (26/2) 

North Surrey 4pcXto. 24 _ 

Portsmouth lOpcDb. 87 (26,2) 
Rlekmansworth 4.S5pcPf. 71 04/2) 

5. Staffordshire lOpcPt. 105b (23/2). 4pc 
Db. 23 (24/2) 

Sutton District 4.9 pc 43b 03/2) 


NEW HIGHS AND 
LOWS FOR 1975/76 

The following securities (numbers In 
parentheses) among those quoted In the 
Share Information Service yesterday 
attained New Highs end Lows for 1975-76 j 

NEW HIGHS (59) 

BRITISH FUNDS lB) 

Trees. 6 Vpc 1977 Treas. Soe 19T9 
Tran*. 4oe 72-77 Elec. 4Wpc 74-79 
Exeheo. Sec 76-78 Elec, iboc 76-79 

INTERNATIONAL BANK (1) 

Bpc Stfc. 1976 

CORPORATIONS CO 

Ltsool »boc Irrd. N'caitlc. 9VM 7S-B0 

COMMONWEALTHS (2) 

NZ 4oc 76-78 Ant- 6pc 74-7* 

Bents un 

denhvM Invergordeo 

BUILDINGS tl) 

A berth ew Cement 

CHEMICALS IS) 

Crystal! tv Rever ted 

Hlckaan welch 

STORES Cl) 

Time Prode. 

ELECTRICALS (2) 

Jones Stroud Utd. scientMc 

ENGINEERING (20) 

A Hen (E.) Balfour G, JohiucpStdim 


Chapman GWhami Smortt U J 

PROPERTY 

iRtereuroPPn* 

TEXTILES (O 

Trunk lino n* 

TRUSTS <Z) _ 

CameHa lovfc CliBdde*® 

MINES (1) 

St. Pfrafl 

PJEW LOWS (54) . 

INDUSTRIALS d) 

Ovens* one 

SHIPPING (2) 

Reardon smith ’A' Sheaf Steam 

SOUTH AFRICANS (« 
Anglo Am. In*. HuletCiCP". 

Arts. Tranawal Inda. S A. Breweriei 

TRUSTS (S) 

FUGIT Robe* 

Mem Sera. 

oils <n 

Aascri. Amt. Rerourwa 

MINES (4J> _ 

E Rand Proo. f.-S. Gedoto 


Kardlonteln Ertl 

Leslie 

Marievale 
WlnkeHoak 
wit. Nigel 
Blyvoar 
BpflelL. 

Dec: kraal 
Deornlcnteln 


Harmony 

Lcralne 

St. Hctona . 

Unlw 

Ana. Amev. 

Ang. Am. Got® - - 
r,nj Geld FhrtiN* 
Geduto Inv 
Gold t rial S.A. 


Blrmld Qua least 
B'ham. Pallet 


Graham Wood Steel 
Jonei Shipman 


Brotherhood 'Peter) London and Ml and. 


Technology investment Trust (25 a) 75® 

Telephone and General Trust (2Se) 137 
Temple Bar Investment Trust (25p> 91 b 
(24/2). SVPCLn. 76 

Thanet Investment Trust Wrnts. to sub. 
lor Ord. 17 >23/2). BpcDb. 67 06,2). 
Throgmorton Secured Growth Trust (25pi 
ltd] (24>2). Cap. Ln. BE (25/21 
Throgmorton Trust (25pt 4G>3® 7-: 

Tor investment Trust Income >25o) 52 
ra»2). C aortal ‘'250' SB <252). 

4 "^TK-p». 35b (2521 
Trsns-Otearic Trust aSo) 125: 35 


C ent rovl octal Eats. (20p) 37b 
Cheritvood Alliance Hidgs. 


I. 7’n»cUn3-Ln. 

clSSrtrid^ProU- 050) 1*8 aim 
Chown Sees. (25p) 12 (25/2) 

Clt. end County 6ocLn. 861 
City Oftc« ra5p) 47'; a6/2J 

Cornwell Property lOpcLn. 90 C23/2) 

Country and New Town (10P) IN 20® 
atm. 7pcLn. 71® 

County end District HOpi 26 
Daelan Hidgs. (23 p> 48 125,2) 

Dorrlngton Inv (10P) 30 _ 

English property Corp- <50p) 67b® _8® 5 

4b 3'* EbP-Ln. 140. 12p«Ln. 121 

Estates end General In*. (20oi 15 <25/21 
Estates property Inv. <25 W S3 
Five Daks inv. rasp) 3 (24/2) 

Forum Properties <IOp) 24b 
Fraternal .-Estates (5p> 6»* (25-2) 

GodllWs (SO, Bt s . (26/21 T mm - • 

Great ^Portland Estates (50p) 244 . 
GrceuiRJ hop, 21b 

Greencoat I5pf Sb __ . , 

Hammerson P ro p erty Inv. Tit. A <25 p) 
368® 59 1® Sort) 70 (26/2) ■ 

Haslemerc- Estates IlOp) 195® 7® 0612). 

9 'ipcLn. 127b# b® ^ 

HTterouropean Property Hldga. <1.0p) 64* 

Investment Property Hldga. T25 p) 15b 

Keith and Henderson L5p> 64 Q6/2) 

Land and House Prop- Cpn. i5Dp) BS 124/2) 


/“Smumipl 7 40 G3‘» '■ S r7T , 6bp*tS m ^S' i '““ w *« 458® 5 LhSed 
Gp. 42BP) Sti_ - Trade indemnity ospv ts«« ■ ' ..S., 1 - 


Westmehouse Brake 'Signal (25n> ja.JIJi 

ft 4 -.- ism 

ftsarTKT!TO- l u ,, firr 

Wettern Bros. i25pi 77 8 (25(2) ■ 
Wevburn Eng’g. (25p) 5121 ' 

Whatllngs <sp> 10b® ' 

Wheats heal DIstrKi. Trading a So) 144® 

Wheway Watson <Hldgs ) (5 p» 15b <23 -2) 
Whiter (George MJ (Z5 pi 29® <26/21 
Whlteeroft (50p) 105®. SbPCPf. 40 h® 
■ 26,21 

Whit chou-* (George, (Eng’g.) 10 (24/2) 
White* Timothy febPCLn- 51 <26/2,- 8 pc 

WhittlHjTham (WIHIara) <HIdgs.) (12bP) 
27® 6 5V. BpcLn. 41 3 <2412) 
Whittington Eng. (25P) 51® b® 

Wholesale Fitting, <20o) 66 <24/2, 

WlOfafl (HMirv) Son (250, 108® <26/2, 

Wiggins Construct «10o, 13® 

Wiggins Tcapc 4bPc2ndDI>. 67* <26/21. 
Wilkes (James) i25p) 54 
Wilkins Mitchell <2 Sol 30 
Wilkinson Match 153® 3 5. lOpcLn. 
87 

Wilkinson Warburtan i2Soi 54 <24/21 


* ° M ,o2 ® 
Unfted'Brulsh Securtttos Trust (Mo) 209® 
Lhmed Capita b^toveatmeot Trust (25p) 12 


7 8 ■ ■ 8l «® P» 

Trade indemnity cUpv 154 ® ’ 

• INVESTMEtfiTF TRUSTS (S27) 

AroS^slcISi^L 1 J® U3/2) 


Williams James (Engs.) i5p, Bb atV 
Williams Hudson Go. (ZDp).iBb® 19®;. 
BocPf. 26 (25/2). BbPcLn. 41 3b» 


(26 ’2, 

Williams (J.l Cardiff (25 p) 
Wills (G.l <25 p) 35 25/2) 


26b (25/2) 

>. TncPF. 47 


Wilmct -Breeden 25 p> 45H®. 7pcPf-. 47 
(26/21 

Wilson Bros. (20p) 17® 18 _ 

Wilson (Connolly) (2Spl 48 (24/2) 

Wlmpcv (ff.) (Zap) 63 2 

Winn Industries 20n> 28b ■ 06,2) . 
Wlnsor Newton t2 Bp) 146 (26,2) 

Witter (T.) (2Sp, 33 4 . ... | 

Woll Electric Tools 05p) 112 . 

WDlseley- Hughes OBp) 129®. ■ New OFy. 1 
pd.) (25p) 130® <26/21. De. N«w. 

Wolverhampton Die .Casting <10p) IT 

28 ras-i) , _ 

Wolverhampton $team Laundry (5p> 9 10 
04/2) ■ ! 

Wddo (A.i <5pi 13b C25I2) 1 

Wood B a stow (20 p) 65 
Wood Ha/1 Trust 2Spl 83# 6 b m 
Wood <s. WJ OOP) 38b 9 (2512) 


BUILDING SOCIETY RATES 


Variable 


Abbey National — 

Alliance 

Anglia 

Birmingham Incorporated... 

Bradford and Blngley 

BriPtol and West 

Bristol Economic ... 

Britannia 

Cardiff 

Catholic 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London 

City and Metropolitan 

Coventry Economic 

Derbyshire 

Gateway 

Greenwich. 

Guardian 

Halifax 


Hearts of Oak k Enfield ... 


Huddersfield and Bradford 

Leamington Spa 

Leeds and Hoi beck 


Magnet & Planet 

Momington Permanent 


Deposit 

Share 

Sub’pn 

Term 

Rate 

Acents. 

Shares 

Shares 

8.75% 

7.00% 

8J25% 

•7.50% 

6.75% 

7.00% 

8^5% 

tt7-75% 

675% 

7.00% 

8^5% 

D755% 

6.75% 

7.00% 

8J25% 

— 

6.75% . 

7.00% 

58^5% 

— 

6.75% 

7.00% 

8.00% 

— 

6.75% 

7.00% 

8215% 

1755% 

6 75% 

7.00% 

855% 

W.75% 

673% 

7.50% 

8.50% 

— 

620% 

■7.40% 

7.80% 

— 

6 ia% 

7.00% 

0.00% 

t755% 

6.75% 

7.00% 

— 

37.75% 

6.75% 

7.25% 

8.75% 

— 

7.00% 

7.50% 

8-25% 


6.75% 

7fi5% 

7.50% 

118.00% 

6.75% 

7.00% 

8-75% 

557.73% 

6.75% 

7.00% 

8.25% 

□750% 

6.75% 

7-00% 

8.25% 

17.75% 

8.00% 

7-10% 

8^0% 

— 

6.75% 

7.25% 

7fi0% 

*750% 

6.75% 

7.00% 

825% 

J7.75% 

6.75% 

7.00% 

S^5% 

— 

6.75% 

7.23% 

.8.50% 

— 

7.00% 

7JtO% 

— 

•8.05% 

6.75% 

7.00% 

850% 

OT.75% 

6fi7% 

7-12% 

950% 

750% 

6.75% 

7.00% 

855% 

— 

6.75% 

7.00% 

855% 

. — 

6.75% 

7.00% 

825% 

tt7.75% 

6 75% 

7.00% 

8.30% 

*7.50% 

6.75% 

7.00% 

7.75% 

<97.75% 

6.45% 

7.65% 

. — . 

— 

7.00% 

725% 

8.25% 

07.75% 

6.75% 

7.00% 

7.50% 

*855% 

6,75% 

•*7.00% 

7.75% 

8.00% 

6.75% 

7.00% 

8.00% 

*8.00% 

7.50% 

8fi0% 

— 

46.95% 

6.75% 

7.00% 

855% 

— 

6.75% 

7.00% 

7fi0% 

J!7^0% 

6.75% 

7.50% 

850% 

t755% 

6.75% 

7.00% 

855% 

7.75% 

6.75% 

7.00% 

855% 

#7.73% 

6.75% 

07^0% 

— . 

. — • 

6.50% 

7.00% 

10.00% 

1!7.75% 

6.75% 

7.00% 

8J25% 

17.75% 


?™ n » lm»- Tst - I20pj la la (25/2) 

* * /ii jtacw, 
^ras<a> 4bPcDb. 26b (25/2) :BCDh ’ 30 
A G6“2) d ,nC- S ' , *‘ ' SOpi “■ Cep. Shs. 137 

'&■ Ts?i - «-«) m 

yuiwftb 1 saji) 1 ” ,a6,a ’ 

SSr T “- ra5,,, M - 4 » c 

AwMmedra in*. Tst. Csp. shs. (50p) 30 

, ln *- I**- 106 7b 5 

J"*s T*r- (25 p) 350 

A (W- 3 i* i ( , as? chiM '»° ««»■ •"*. Tat. 

Atjanuc Asim* tst. rasp) 44b 

D5rt «■ 

Igfe , -Km T .“■.2af > 9 4 ?« a8<^, 

SUhoPMUo Prop Gen. Invests. 30b 29b 
Blihopsgate jit. (25p) 129® 7 

British American Gen. Tst (25p) 33® 3 

B W *X4 As ^Sv- Tst v *6 , j* 4»ic 

•l/.'.-C 4 * 5acCnv.Sub.Ln. .946 • 

JrjtlSh Australian Inv.- Tit. (25p) 34 (26/2) 
“<26/2) En!P<r4 5| *“- ^ ^SpI Sb 

a£- 

B 7bp , Scriv7Dh. T ?4l5| Srt 1JI2# 

C.L. R .P. <2501 53® 5® atm 

%&)!J rv &i£uf!M.£!rU*' 5ceDb ’ w>la 

C ^^. Tr M 5D 5 ’ 4 ^2, B «- 

Canadian and Foreign fZSai 92 (2612, 

nSa> 82 ,25 ’ 2> - 1 

BSPJSrWz *' 4pepf - ? srt 7 ‘* 

affii aw> 52 asWm 162 

Channel Islands Intnl. Capital 292 (2*2) 

•sk. 1 ® aws"— « 4 » 

invest. (Zap, taiasm 

CRy of Oxford rasp, 43 (2412) 

Clever house (50oi 55 

Ciydesda to Invert. (25pl 61® 29 60b 60. 

_6Grd. <25®, 55L 4bpc9f. 36® C26<2) 


Continental and Indurt. Tst. "<25p) T57', 
Continental Union Trust 05c> 90b® 89b 
Creycen I Japan (Mpi llo b (26,2 1 . Watt 


Newcastle Permanent 6.75% «7.00% 7.75% 8.00% 

Northern Rock 8.75% 7.00% 8.00% *8.00% 

North London 7.50% 8fi0% - *8.M% 

Norwich 6.75% 7.00% S.25% - 

Paisley 6.75% 7.00% 7fi0% J|7^0% 

Property Ownem 8.75% 7.50% SJ50% t7^5% 

Provincial .... 6.75% 7.00% 8^5% 7.75% 

Skip ton 6.75% 7.00% SJ5% «7.73% 

Sussex Mutual 6.75% 07^0% — . — 

Town and Country 6.50% 7.00% 10.00% 1!7.75% 

Woolwich Equitable 8.75% 7.00% 8.25% 57.75% 

• Minimum 12, wo q rath s. notice, t S mths. t-3 -yrs *3 yri in- 
cluding bonus. ? MirL £500 2 yrs. fixed. J] issue 2 sts. » 
£3.000 over 2 yrs. 7.75% over £5.250. ** 7.50% m-er^OOa tt 2-3 
yrs. tr 2 yrs- 357-50% s mths. notice-after 0 mths. IS2 yrs. 
£1,000 min. V Mm. £10^2 yrs. fixed. 0 Min fUMO 8 mths. .notice 

* 4 yrs. over £5,000. C> £5.000 and over 7.55%. * Min. HM6 5 
mtbs. notice. □ Mhx. £5,000 3 mths. notice, ■7.85% over £5,000. 


Croasfnari Trust v25p) 57 6 C2G<2> 
Danae Inconw tsopi 25 ii®. -Capital (lOp) 
WBt »- 1or 1 Inc. and 1 Cap. 7 

(36/2, 

Debenture Caron, asp) 89 : 

Oiract Spanish Tefegraph 12 So) 481® n«l2) 
Dominion and Gen. Tsl (ZSp) 170 (2GT2i 
Dravton Commercial In*. (25p) 1 1 1 !,: 1 3. 

8J.sacUns.Ln. 97 052, 

Dravtan Consd. Tst. (25 p) 130 (24/2). 
SDCPf 3Bb. 4bPCDb. 1975-65 55 (2S,2). 
7 bPtLn. 1 22 <2SIZt 

D £?J2pf P M n Trt " {25rt 187 8 

Qualvest' income iSOo) 57®. Cat), 135 
.(23,2) _ 

Ediahmgli and Dundee Invest, rasp) 125L® 

Edinburgh Invert. Dfd. 176 4* 

Electric end Gen. Invest. USB) 55® 4 
<«Si2) 

! mbankmc«t Tst, CLBlrt 82®. 4bacLn. 74 
i^Usk agd Caledonian Inv. (25e> 640 

Engush and New York Tst. C2St>) 66* 
*iydj»h and ScoeHsh -InVaetora C25p) 117. 
B (25p) 110 1 24/2) 

Natftl. Invest DM. (25 o) 2s 

EruJJv consort Invert. Tat 76 <240). DM. 
<3 Op) 59 (23/2) - 

Equity Income Tat rtOp) 132 atm 
Ersklne House invest Tst. <25p) 42®. 
_5bPCLn. St 1 24/2) 

Estate Duties Investment Tst. 258 CZG/2) 
Estates House Invest Tat 05 dj 22B 9b. 
4.2pePf. 58 J- BApcDb. 92b (23/2) 

F. and C. Eurotrust 125s) 44 b® 

First Guernsey 5eet Tst 95 b (23/2) 

Hrjt Scottish Amerlon Tit (2Sp) B2't® 
First Union Gen. invest Trt. CR0.2S) 39 
04/2) 

FlJO Invest. lO’jPCOh- 69 

Forrign and Cetonlal Invest. Trt. U5p) 138 

Fundliwest Income (25M.Z4b (2^2). Can. 
(2Spi S5t 

General and Commercial invest Tst (25pi 

1 070 - 

General Coo id. Invert- Tst 125 p) 62 <26/2) 
General Funds (25P) 1 1B (26, -2L Cnv.Ord. 
JlOp) 84b (25.-21 

General In vast era Trustees <2Sp) 81b 3 

<26 -2 ■ 

General Scottish Trust <25pr 68 7b <24/2) 
General 3toekhoiders (12b» 83 OS/2) 
Glasgow stockholders' Trust (2Sp>- 125® 
Glendevoii (Z5n> 70 ®. Warrants .17®. 
■ (25 p> 67b (24 ; 2> 

Gienmurray < 25 pi 57 b 

Globe OSp) M 79b. 4p«Dt>. 75 atm. 

fimt^iuwiu Trust fl5o) 56 7 (26/2) 
Gt. Northern (25p) Bib 3 2b 
Croon Investors (25 p) 38 (23/2) , 

Guardian J25p) 61 (25/2). 4pc£>b. 1976- 

HaSSSra VralSwib® b- « <25p, GOO. 

•ittSMft'jR-Si-a ' 

Hellenic -General Trast HOW 29.b (28/21 
Hill (Philip, (2Sp, 131b 
Hume Hidgs. a i25p, 5 t'rt. 6pcPf. 54 
<25-2). SbPCLn; 78 (25'2I . ^ . 

industrial GeSSS'Tnat '25ni 41b* 
3‘iPcOb. 21 (24 2) 60-BOChyJbKDb. 

. 24 1 24 -2). 4bocDb 90# _ ,,, „ 

I mi- Invest Tst^CSo i *7® b#. w ®"t« 
27 (28'2l. SbPCDlL 4i:C2fi/2l 
Investing in -Success EnuMoe (25p) 96 
- (26.-2) 

Investment Trust Canm. C23o, • 173b. 
4bPgPf 35® (26/2) 

Iiw^ent Trust Gue rn sey (50p| 153® 


United States Deb. Coro. «29p) 80® 79 
Vjjung (2Sp) 52b 

. usrv.^-4. " “**■ 

Yeoman riwestmeot Trort KSp) 1C5_ 
Young Companies Investment Trust C25P) 
49® 

UNIT TRUSTS (7) 

Ovde High Income Fund Income 71® 
(26/2) 

M. and G. American end General Fund 
A«um. 42.3® 41.3 

M, and G. Australasian and General Fund 
Aeeum. 51.8® 2 <aei) 

M. and G. Dividend Fund income 91# 
M. and G. Extra Yield Fund Income 68.1 
M- and G. Far Eastern and General Fund 
Income Accum 46.7 <26 2) 

M. and G. Fund of Investment Trim 
Income 52.9 <2421 

IRON, COAL & STEEL (59) 

Beyer Peacock (5n) 99 

Broken . Hill Proprietary OA2) 678 68 

Dun ford Elliott <25p) 47 b. BJLpcLn. 50 b 

Z26/2) 

Head Wrlghtxon (2 Sd) 43b C!6/2> 
MaCLellan <20p) 20 (25,2) 

Neepsend l25pi 47b 8 
North British Steal i25p> 24 
Richardsons Wertgarth (SOp) 45b (23/2 1 . 
SpcLn. 64b <23,2) 

Robb Caledon Shipbuilders C50p) 44 3b 
(24,2, 

Ronkslev (lip) 2 > 2 ® (26(2) 

Swan Hunter 49® 5b 5 4. TbpcLn. 47 

Union Steel. Coro. CS. . Africa) (Ra^wn 36 
<24IZj - 

Ward <T- WJ rasp) 57* 5 4 7b. Do. 
New ib 5 4bA-3b 4i* 7b 4b. 7boc 
Ln.- 61® 2 - 

Wheespa 25p) 60# 59® la® 60 
Woodhpusc Rheson <12 bp) 41 39b 8b 

Yarrow (SOp) 1*0 1 

MINES 

Australian (8) 

B. HL South (SAOJSO) 170 04/24 

srss ^.5Br a 48 ,5pJ 5M 9 s “ 

MifJh ra^T3kiV?*9 Mr* 

Poring* Mln-ng (5pi 15b 123.-2* 
western (1A0 50) 143 1 6: 2 

Miscellaneous <120) 

Aver Hitam Tin Drodolng <25 p, 197 
■trait Tin Wolfram <25p> 23 *i® 4b® 3 
Burma Mines . <17bp) 9® Bb® atm 
Charter Con sold. (ReOJ (25p) 140 2 1 39. 
SpcLn. 62 

Chart erfiall Finance Hide*. (5p) 30 
Conaojd Grid Fields <25p) 169® 70 b 68 
71 62; 9 JI 7 6 5t. 6ljPCLn. 48. 
7VgeLn 52b (24 2 1 . BbpeLn. 60ii» b 
£1 Oro Mining Exploration <10p) 48® 
< 2612 , 

Goneng Cgnsold. (25p) 1 BS 80* 

Kamuntlno Tin Dredging uSp) 3S* <28(2) 
London Tin Corporation (2 Op) 1491 
Malayan Tin Dradslra (25 p) 192* bt 3b* 
Northgate Exploration (SCI). 395 (24/2) 
Pahang Consold. I25p).30 (23.-2J 
Pengkalen (IOpi 52 i23/2, 

Rio Tin to- Zinc Carp. Uteg-) <25pi 186® 3 
i S 4 8 7 6 6*. (Hr.* (25p) 215. 

Accu m- Ord. (23P1 1 7 7* 4 .70:. S. 3 2 Spc 
,*P*- _7 7. 3.5neBPI (Reg.) 39 (2412) 
StflYt Plran tZSpi Z2*2&- 


SPECIAL LIST 

FEBRUARY 27 (ND) 
FEBRUARY 26 (Nil) 
FEBRUARY 25 (NO) 
FEBRUARY 24 (2) 

Plastocraft Products (Darweni Ord. pi 8 

FEBRUARY 23 (ND) 

RULE 163 (1) te) 

Bargains marked under Role 163 
( 1 ) (e) in securities for which 
quotation has not been granted 
and which are not recorded Jn 
the Official List 

FEBRUARY 27 

AmX Expirn. 80® 

Anglo Utd. 78® 

Aurt. Contd. Minerals 5® 

Aust. Mno. Smtlg. 142 3 
Bougainville no 
Bow Valiev £12b 
Ciba Gelgv 8 <*pcCim/. 124 
Endeavour Off 13b - . 

Gold Mines Kalgcorile 35® 

High veldt Steel 103® 4® 

Hong Kong Land 136.'* 
imp. Oil Cl 8 u ik® SC2Sb 
Inuil. Pae. Secs. 112 
Jardine MMheiMi 420® 409 7 
Latec (nv. iz® 

Nicholas Intnl. 73® __ 

Oakbrldoe Sect. 70® 87® 

Oakwood Pels. 94 
Ocean Resources SO 

Mno. Ci2b® Ills® **u® 

Pan* Ocean 0(1 900* 

Peko Wallsend 470* 

Poseidon 140® _ 

Slater Walker totnL Fin. DM59 
Sthrn. Pac. Prom. 13 b® 

Sttirn. Pac. Pets. 23 

Sunni nodal# Oil 535 

Swire Pae. A 157 8 

Tara Explrn. £10 b 

Thrias Hidgs. 182 

Tricontlnental E15U 

WesraeW 163® 59 74 72 I 

Whealock Mar dan A 68® Bb T . 

Whim Creek 36® 

Woo d Side Burmah 101b 

FEBRUARY 26 
Am pal Ex. 800 
Ampri Pets. 59 b 
Argo invest- . 140 __ 

Aust. Assoc. Resources i 95 

S ust. Guarantee. New 75 
ust. Mining and Smelting ISO® 

■arvmln 44 . . 

.Beaver Dll lAust.i 21 
Hue Metal Inds. 112 
Canadian Ibdlt •"*«*• S1B *‘ 

Cheapslde Fund 656 , . . 

Ciba Glegv BLpcCmr. £126b® Is* 


Coated Metals 
Cronlta 

Danks Go werton 
Ductile Steels 
tdbro 
Elliott «J 


Mather and Platt 
Morris iHJ 
Roto'k 

Shakespeare CJJ 

Srirax-Sarco 

Weir 


FOODS (tl 

Foot’s rise ults 

INDUSTRIALS (9) 
Canning IWJ Stotts. Potts. 

Gibbons Dudley SUgwood 


Elandsrand Gld. Mnj. Middle Wit- 
E’shurfi Minorca 

innebces* •}•* . 

Kloof Gold ?4"8 Selection 

Llbsnon Sentrusj. 

'outfit a»I Union Cpn. 

StlHontrin Lvaenhurg • - 

Veneraaost Watenm 

W. Dr>e. coronation 

Write— Array Union Plat 

Western Deep Poseidon 

Zirdpan 

RISES AND FALLS 
YESTERDAY ‘I-- 

Up Down Samu 

British Foods u 43 J 

Cerpm. Dorn. nod 

Foreign Bonds *2 7 «S 

InSustrlnU IW 462 WJ 

Financial utd Prop- ... * ■“! . *5 

PlMtBtlH — “. 

Mines 

Recent liua 4 22 ■» 


— 15 18 

— U -34 

10 19 59 

4 22 25 


zn 8M 1A1S 


ACTIVE STOCKS 
ON THE WEEK — 



No. 





-- Denomina- 

of 

Closing 

Change 

1975/6 

1975/6 

Stock tion 

knarks price ( p) 

on week 

high 

low 

Id £1 

S3 

380 

- 1 

387 

118 

De Beers Dfd- ... R0.05 

77 

223 

-42 

335 

161 

Burmah Oil £1 

71 

51 

+ 4 

100 

27 

Tner & N’aii "New^ Nfl/pd. 

56 

15* 

- 3 

»• 

15«- 

Shell Transport ... 25p 
Rank Org. ’A' 25p 

55 

382 

+ 2 

404 

119. 

53 

157 

+ 13 

205 

78 . 

RTZ 25p 

52 

182 

- 4 

211 

80 

Marks & Spencer 25p 

5L 

105 

+ 5 

128 

471‘ 

Barclays Bank ... £1 

50 

308 

+ 3 

350 

1]2- . 

Woolworth (F.W.) 25p 

50 

BO 

- g 

80 

3S» 

■Bats" 25p - 

49 

358 

+ 12 

377 

164 

BP £1 

48 

583 

— 

615 

190 , 

Dunlop 50p 

48 

85 

+ S 

S6 

17 

Thorn Elect. 'A*... 25p 

48 

268 

+ 20 

276 

75-. 

Court a ulds 25p 

•Premium. 

47 

155 

- 2 

169 

53 ' 


YESTERDAY— 


Krifh and Henderson I5p> 64 Q6/2) 

Land and House Prop- Cpn. i5Di>i 85 124/2) 

K and Investors 05o, 94 <24/2) 
and Secs. Invest. Tit. (SQpi 188® 6t« 
7 90b B5S 6 4 5. 9pCl«Mt.Do. 62b®. 
BbpeLn. 56b®. SUpcLn. 146® 4 401. 
6UocLrv 126 4. lOpcLn. 1300 
Law Und raopi 72 b (26/2). SpcPf. 32. 

BpcLn. 129 ra3/2) 

London Bridge Secs. UOp) 17# 

London City and Westdlff Props. <10 p> 17® 
16>1. 6bDC1stMt-Db. 50 01321 
London County Freehold end Leasehold 
Props. 3bPC1rtMt.Db. 52 (a (24, 2c Bbpc 
1 scMt.Db. 32b® (26,2) 

London Shop Prop. Trt. 5bpcPf. 35b 
LyntOfl FHdgs. iJOp, 78 <24/21 
MEPC -25oi 87 6 B. 4bpePf. 25b (23 ’21. 
4pctrtMLDb. 50':® <26/2). SbPClrtMt. 
Db. 51b® (2612,. BpcLn. 45. SpcLn. 85® 
4 

Mavtarook Props. IZSp' 28 
Metro no I /tan Railway Surplus Lendl Bbpc 
IrtMt.Db. 51 h «2«,2l 
Midhurst White Hides. dOp, 12® 
Mountvlew Estates ISpi 31 i23/zi 
M uck low (A. and J.) Grn. (25pi ISO 60 
2 (23/2L 7bPCTrtMt.Db. 45 (24/21 
Noil I Estates (invests.) Sbpcl stMt J)b. 62® 
(2812, 

Peachey Prop. Cpn. (2501 35 b® 6® 4 
Proo. and Reversionary Invert. Cnn. <25p< 
199 <23,21. A USp) 200 <25/2, 

Pr«Pj s Hldo. and Invest. Tit. (Z5p, 237 

Raglan. Proo'. Tat. (Bed 3b 4b 4 - 
Res all an Props. I25p) 7UO 
RegtoneA; <25p) 41 (26/2). ASM 40® 
Regis Hides. Bboctn. 40b (23/5) 

Rush TemokJits Grp. <2 So) 49® 

Samuel C2So) 4 5 b* 

Scottish MOL (2 Op) 90 1 
Second City HOP, 27 ra*?) • 

Stouqjh Ests. <25p) 37b 7. lOpcLn. 135 

<26;5, 

Slock Conversion inv. Trt. iZSo, 171® 

Sunlev /Bernard) Inv. Tst. I25p) 141* 
Town City (lOo) 21b 2 b 1 3 20b- 8 

<10o> 22® 19b 21 20b. SbPCLn. 71:, 
<2«ra). BocLn. 83* 3 ^ I 

T£*j»n Comml. (20 p) 13b® 14b. SbooLn. i 

Town Centte *era. ra?n) 2e® i- 5 
Trafford Pfc. Ests. I25N 55® (26/2). 7l*pc 
..l st Oh. 56b <24/2) 

U.K. Prop. f2Bp) 14®. Bbpri-n. 36® 

Utd. Reel Prop. Tst. U5o) 203® iZB^Z) 
Warner Est. Hides. C25n) 851® 

Webb /Joseph) (50) 21® T (26(3) 
westrm Ground Rems SbpcIstDb. 34 


# • I 

Coma ico 130® j 

Commonwealth Edison- *Zli« I 

Consumer Gas 9301 

Cornwall Eautty 580 

CZ IndS. 34S 

Endeavour Dll 13b 13 

Ever Ready <5Ai 41® _____ 

Fedders Cpn. SUSPb® (2512/78) 
Hemerslev MldJ*._170® 

Honda Motor 970 

Hongkong" Land 140® lb® 1 

1vMlrc d MatlMNrii 425® 7® 3 7 8 6® 30® 
280 5 8 . . ___. .. 

inhnson and Johnson 663UI# 

Kennrcott CroM' USfi* 

-ir Long Lac Mines 105* 

Metal Ex. 42 

•r Emporium 217 

Nederland Bank 1 33® 

Network Finance 80 
••■Vlas Inti. 87<n 71 
Oakwood Pets. 92* 

Tcran Rrioi'rln 35 

PanContlnental £11b Hb 11b 
’nsrldon 1 50 „ 

Premier MUlhto 386® 4® 
wmtea HMos- 77«h 8* 
tebnonr Coconuts 30® 

«.lr> pwiftr A 158® 60® 66® 9 Bl 
Timor Oil 25c 6’^ . 

Unilever /XV <FI.20I £35*® b 
■’-s*4e»d 1 SB 62 
Whee/ock Marden A 69 
Voodslde Burmah IIO • 

. FEBRUARY 29 . 

Alberta Eastern Gae 770* 

Anamints £23 bi- 

Anglo Utd. 79® • _ _ __ 

Armco 8 bpc 1980 SUSB7b® b® 

Artec Oil 5US32b® 

BP Canada 845 
Bk. NSW 633 _ 

Berjuntal Tin 325 
Bougainville 115 
Chrysler USA IU515.80® 

Chung Kong 114 
Exxon Bib 
:: inds. 340 . 

Fa I confer doe 25b_ . 

Hctchlson intnl. 42b b 
Kathleen I nr. 118 
New Metal i® Um 
O akbrloge 67 70 _ 

Reckltt Coleman (AUK.) 347 9 
Sthrn. Pac. Prop*. 13® 
sthrn. Union Gas SUSS 3b® 

Tara ids.® 

Thins 198 
Woolworth £18 ■ 

Yukon Cons. 119® 


Denomina- 

No. 

of 

Closing 

Change 

1975/6 

1975/6 

Stock tion 

marks price (p) 

on day 

biKh 

low 

Lloyds Bank 'New’ NU/pd. 

17 

27* 

- 5 

36* 

27* 

De Beers Dfd. ... RO.OS 

16 

228 

- 6 

335 

161 f 

Burmah Oil £1 

15 

51 

- 2 

100 

27 • 

ICI £1 ' 

11 

380 

- 4 

387 

118“''. 

Cons. Gold Fields 25p 

10 

163 

- 6 

290 

166 : 

Rank Org. 'A' ... 25p 

10 

157 

— 5 

205 

7S- 

Woolworth (F.W.) 25p 

10 

69 

- 3J 

so • 

25T- 

Barclays Bank ... £1 

9 

308 

.- 7 

350 

312 2 

Grand Met 50p 

■ P 

84 

- 1 

88 

' 17iC 

GKN £1 

9 

316 

- 7 

324 

95. 

Shell Transport... 25p 

9 

382 

- 6 

404 

118 r 

Utd. Scientific ... 25p 

-9 ■ 

112 

+ 11 

117 

■14* 

BP H 

8 

583 

- 7 

615 

190.. 

Distillers 50p 

8 

145J 

- 1 

152 

65i-. 

Lloyds Bank £1 

8 

233 

- 7 

266 

90 


The above list of active stacks is based on the number of barpair 
recorded yesterday in the Official lint and under Ride 163(1) (e) an 
reproduced titday tn Stocfe Exchange dealings. 


•Premium. 


Option Report— 3-month Call rate's 

OPTION DEALING DATES National Westminster Bank 
First Last Last For Warrants, Burmah Oil, lfTi 
Deal- DeaK Declara- Settle- Berry Wiggins, Barton *A* 
lngs lugs Lion ment Electronic Rentals. ChurterhaH 
Feb. 17 Star. 1 May 13 May 25 Finance and BSG. A “put" was 
Mar. 2 Mar. 15 May 27 Jan. 9done in Lonrbo, while “ doubles^" 
Star. 16 Mar. 29 Jan. 10 Jna.22were arranged in Fitch Lovell, 
“Calls' 1 were dealt in FltcbCons. Gold Tields, Burmah OIL 
Lovell, Lonrbo, G. Ewer, Dor- Town and City and Allied 
ringtou, Cavenham Warrants, Retailers. ■ ' 


A. P. Cement. . 
Amoc. Leisure . 
Beitdaye Bunk. 


GuifditiL„ M .;„ Kt) 

O.KJ 22 

Hawker Sldd ... 33 
House of Pranci 8 
1.0.1 81 


ISheii JS&.‘ 

JlIltvnTwar . 2Q. 


Beech* m....—- .[ 88 "iDpT.. 

B"otv Dnif> J 12 I.C.L 

Bawntera I 16 I overeat 7 

B.A.T. J 30 Lcrbi ft General 13 

KrltUb Leybind] 7 U^lmfee. 11 


fTube Invent. 37 hllnee 
Unilever......... 40 Ha^oABUr... 

lUid Dnphrv... 10 /Charier Com.. 


Bowatare 

B.A.T. J 

HeltUb Leybuufl 

HOC Ini _TJ 

Btttdi 'A*-. J 

Cadbury* 


t d Draphry... 

ckera 

ilUa ms Hnd'n 
>il wurtb 


B lj Lloyds Beak.... 33 Property. 

7- rlrtfs." ............ GigiAnnl. Inv....^. 


Cnnttei>)ds J 11 Merk«JISp' 


Uebrtthami 8 Mldtand Bank.. 22 

Distiller* 13 b/ailWeal Bank 30 

Dunlop., .... 7 i 2 “DiV Wutuii 1U 

Hs/rieSur 13 PtO Dfd. 11 

B.MJ 17 Pieesey 8 


Mams' 


* 5 6 8 7 8 6 J, < 8 r.i (25p) 213. 

ACCU m- Ord. I25P1 1 77$ * 7Dt. 5. 3 2 Spc 
3.5PCBH .(Reg.) 39 (24/2) 
Stint Plran t25pi 32b®- 
Sel action Trust <25o> 485® 6 -G 
Slivvmlnes 12 'ipl 59b® 9 
Southern Malayan Tin Dredging (25d> 128 

5ungel Besl Mines ( 2 Op) 33 '(23 '2) 

S <23/2l W * V DrBdB,lB0 Berfiad' CSMal) 32 
Trondh Mines <25 o) 73 <25/Z> 

WmhL & e. African (S) 

Globe Jbiomhc rtZbu) 25® 

IWTD (Mangura) ( 2 SO) 75 < 2 fir 2 ) 

OM ’’ 1*4# 

PhOBi^c Mng. Pin. (2EM 16 C 2 M 2 ) 

gsssr 1. 

T 6o B taJS* Con *’ t5o,, 1 S2, 

WeoWo CoBtory fSftp) 33 4 I24<2} 

Zambia Copper Invs. (5000.24) 31 

South African (118) 

Anglo-Amar Coal (ROJO, 365® 
Angto-Amer S. Africa iRQ.IO) 272® 70 

^IfifeFjkvTr* a,,) 13 2M 

Angig-Transvaal A iro.sO) 10b GE3/2) i 
Blshopsgate Plat (RO.IO, 79 <26/2) ! 

Blyvoor CROrasj p515® 10 15 15* OS/2) > 
Buffets |R 1 ) 10 b® p985 - 
Cons. Murchison (RO.IOl 630 i 

Dagoa/ontrin (R0.5O) 5® 

Doe [kraal (ROJO) 142 (25/2) 

.DoomfontaTn (RI) 520® ISO 
Du riun Roodepoort (RI) 3550 >26/2) 

East Dag Data ntetn <Rl) 20 <23,-2) ! 

Eart DriefunMn (RI) 775® 2® 60® 45 

East Rand Cons. tlOp) 18 

Eas Rand Prog. (RI) s400® 400 (26/2) 

Elandsrand 1R0.20) IBS® 

Etabura iRD 140 

Free State Geduid (RO.50) lob* b® 17b 
Free State- SuIpIms (RI) 72a» 65 
Geduid Invests. (RI > 210 (26/2). 

General Mining Finance Con. Rt2) IB 1 **® 

Gold Fields South Africa (AOJS) 16b® 

Gold Fields Property IM. 02 V 43® SB 

Grootvtcl Prop. (ROJO) 93® 

Harmony UR0.50) 3800 90® 70 00 
HartcbeesHentela <R 1 ) 13b® (2612) 
Johannesburg CCmjd. Il*v, (R2) 12 13 I2H 
Kinross -RT I 3900 90 UW2) 
klori (R11 SU574I7 P540X 
Leslie (RO-70) 56® 

L/tMllril tRI I 0493® 

Lorahfe (fill 193 .90 

Lvdenbin-ft PlaHnum tRO. 12 ’,) 74 G6/2) 

Marievale Consd. (RO 60) llo: 

Meshvs (Trarorari) Dev. mo^CO 19b: 
Middle Wltwatara-end '(Western Areas) 
IR0J5) 255 

New Central Wltwatersrand Areas ffto.SOi 
100 126/21 

n#w vwtwnenrond Grid Expto. rRD .50) 

90* 


Wingate Invs. CiOp) 29b® Otm 
WoodmlH Grp. <5 p) 3b (262) 

RUBBER (19) 

Atwrfovle Plentstlens < 10 d> 3b <28-2) 
Ann lo- Indonesian Plantations (25p> 46 
(25,2) 

Beta Mating Rubber Piantarione <1932) 
i3bu> 63® 

Beradln Rubber Kris. <5 p) 21 b 
Bertram ConsHd. Rubber (IDpl 39 
Castlehrid (Klana) Rubber Eit. UOp) 89 
123/21 

Ean Asiatic Rubber Ests. (5p, 49 i28/2< 
Gadek Malaysia lion, 31 
Gedong Invests. (lOp) 420 ’. 

Gride* Hope Plantations nih» 53 
Guthrie 193® 40 84t® 7 90 
Highlands Lowlands Berhad (SMaO.SO, 43 
Jitra Rubber Plantations (IOpi 21 
Kinu Kallas Rubber Eats. (IOpi 20 
Kuala Lumpur Keoong Berhad UMall 
40b <2&2, 

Kuiim (Malaysia) Berhad <smdjH) 3ib 
-1S.2) 

London Asiatic Rubber Prod. <i0pi.47b 
(28/2) - 

London Sumatra Piantatlooe It Dp) 21 b 
(24/2) 

Melrdle Invests. flOp) 22 
MBlavalam Planuttonk flop) t (23/2) 
Muar River Rubber < 10 p) 48b® <26/21 
Padang Senang Rubber I10 p> 12 <26/2, 
PataHng Rubber Ests. <10p) 47 05/2)' 
Plantation Hidgs. DOp) 24 3b 


FEBRUARY 24 


B.MJ 17 Please? 8 

Gen. Accident.. 16 R.H.il. 6 

Geo. Eleeirte — IS Bunk Ore, 'A' IB 

Glaxo J6 Heed (ml... BS 

Grand Met 7 Bothmaiu 4 

U.0.S -A’ 1 17 pJ*ter Walker. j 41 


6 |Bnu Lenr 1 _^„ 
IO' K>p CnunciH... 

22 K.P 

20 ■ LrunlSernririM 

1U MEPC„ 

11 PrBfeh f.r 

B Tiiwn R CM tv ... 
6. iWwp * Cnmm. 


BS PIIa 

4 Brit. Petroleum 40 
4lsWnnmhOII 7 


40 \ujjlo Amar — 50 

10 OhanerOonn.... 18 

IS OhartYb'll Fin. 6 
4 (Vet.Qnld...... 16 

8 De Been Del.-. 59 
P. S. Geduid—. SfiO 
-I real Boulder., lit 
51* Hamjeon Ami 1Z 
41* hLunpum Prop. 4 

il) i^wf — 100* 

8 Lnnrbo.— 12' 

18 Lnralne 95'. 

10 Proeblim - 55", 

31? HVba rireva .200 

3 is Kin T. Zinc j it 

4 irelknm....__.. .!>& 
West Area*...— . 40. 
Western STng_ IS- 


AE end Cl 140®. 

Aetna Ufa SUSZ7b® 

Alnhe Dunswnrt 60* 

American Invest. Tst. 800® 

Cheapslde Dollar Fund 887* 

Cheung Kong 114 

Gulf end Western warrants 549 

Hippo Valley 70 

Hortons 133 

lardlnc Secs 133 

Johns Manvllle JUS29U® 

Land Lease Con. 290® 

McMillan Inc. 435:® 

National Patent Deems. 7501® 

New York Times A 5US14H1® 

Norand* Mines A £28 
Pacfflc Conner 17 
•raclftc Pets. SUSSIIi 
’•an Ocean Oil 870 
Rembrandt Gro. 158 
Swire Cheunn SUS0.51 
Toohevs 155® . 

Tonoaat 5 ir 0 ar 180 2 
Tr (Continental .SUSZIHi 
Inlpn Carbide 215 
Unlsec Devpts. Contraetora 58 
U.S. Trust New York SUS27b 
Wisconsin Gas. SUS18b 

- - FEBRUARY 13 

Alliance OH Devpt. 8 b , 

American Telegraph and Teleohone SUS5BU 
Barrmln 35 - 
Bell Bros. 102 


LOCAL AUTHORITY BOND TABLE 


Anthority 

(telephone number ft* 
parentheses) 

Hove (0273 773400) 

Hove (0273 775400) 

Liverpool (051 227 3011) .. 
Liverpool (051 227 3911) ... 
Merthyr Tydfil (0685 3201).. 
Merthyr Tydfil (0685 3201).. 
Monmoatb (049 55 2311) .. 

Redbridge (01-478 3020) 

Wandsworth (01-874 6464) .. 
Wandsworth (01-874 6464) .. 
West Yorkshire (0924 67111) 
West Yorkshire (0024 87111) 


Annual 

gross Interest Minimum Life Of , 
Interest payable sum bond 



% 


£ ■ 

Year 


11 

}-year 

1.000 

2 -w 


Ui 

i-year 

1,000 

3-5 


m 

J-year 

500 

3-4 

• 

in 

*-year 

500 

5-8 **. 


11* 

i-year 

500 

3-5 " 


J, 11 

i-year 

5.000 

3-5 



i-year 

1,000 

2 


iii 

-i-year 

1.000 

5-7 


12* 

i-year 

5,000 

5-7 - 


11* 

I-year 

1,000 

5-7 . 


10} 

i-year 

1.000 ■ 

3' - 


11 

i-year 

1,000 

4r7 


UJL CONVERTIBLE STOCKS 27/2/76 


Statistics provided by IT 

data STREAM international 


Name and description 

Alcan Aluminium Ope Cv. 89-84 
Associated Paper 9jpc Cv. 85-90 
Bank of Ireland lOpc Cv. 91-96 
BPB 7|pc Cv. 89-94 
English Property fljpe Cv. 98-03 ‘ 
English Property tape Cv. 00-05 
Grand Metropolitan lOpc Cv. 91-96 
Hanson Trngt 6}pc Cv. 88-93 
Hewden-Stuart 7pc Cv. 1 995 
Lyons, J. 7^pc Cv. 1 981 
Slough Estates lOpc Cv. 87.90 
Tozer, Kemsley Spc Cv. 1981 
Wilkinson Match ZOpc Cv. 83-98 




Con- 



Size Current 


version 

Flat 

Red. 

(£m.) price 

Terms* 

riafag 

yield 

yield 


Fremiomt. 


Income 


[Cheap(+>- 

bear(— 


Range}: Equ.S Conv.| DiiT.tM Currant 


- L7_ ^ 


4fi9 moo 
19J.6 140.00 
15.40 120.00 
123 103.00 


10 to 15 45S 58.6 

6 tO 13 21.4 22.6 
—39 to . I .29.9 20.1 
- 6 to 44 30^ 58.4 
-22 to 10 15.0 17.8 
-35 to 19 30.4 35J 

7 to 19 Sfi.0 45.4 


111 to 157 
19 to 38 
13 to 42 
23 to 59 


U.6 24.9 
26.4 55.5 
152 22.4 
22.7 45.9 


•Namier o( Ordinary fiharrs hno wWci £1M nominal of eonyertttle nock Is convertible, t The extra «8 Of iavertmun in rnnyerthu. ^ •. ? 

mt (tf tbe Wtlty in Ibe convertible s tock. * Ttaed-monUi range. S Income on number of Ordinary shuts toto which 

Tbls torn*, expressed In peace, is summed from present time until fncomu on Onttary shares is tha ton* SSTmn ew ^*”£. 1 2. 

emwertoo dste whlefaevcr is earlier. Income is assumed to grow at 5 per cent oer annmT and ta pr£*at ^J£!d STJ? “f? “T 1081 01 ■««» 87 Saat 
convertible. Income is summed on til conversion and present rained at 15 per cent, oer <»nm™ n Ti^tfa frenmifjr *■ w ^ ^i a ’- Mr , a 9 nmn - . ® income- on UM «p 
expressed as per cent, of the value of ibe uMcrlylns eS oTbe^ to^^^neShST S fe ”P Teitible U “* n,e ot ““ «jui3 

underlying emua-. + is an lndlcaxton of ralaiin ebeapaes*. -U an Udl^n rttodw Sml Terence expressed as per cenL of the value tt. 


18 


BRITISH FUNDS, ETC (634) | 

2‘;PC Aims 18':® 


FREE OF ST6MF DUTY 
SHORT DATED BONDS . 



This week’s SE dealings 


: The Financial Times SatnrSay Febnaoy ^ 1978 

\ | ' ' • : • 

\ J L.C.P. KM» B9»i 94m *s *•*••«* ; ’*• *4* J**'- — 

1 * •‘t 

» ■ I LkL fi 


Sac Exchequer 


ll'-oc Bds. Ktt. 23 676 1005* 24 Ji 
. lO'-PC lids. Reg. 26 7 76 100?: >3.C2\ 
____ __ lIT.Oc Bos. Rej. 4;B.'76 100> l24v2i 

3*l?0 ! 11 «:bc Bds. Res. 25:8-76 101.154 


7571 


2ar.-6«ths:o 3® 2?,® si* w s '.j* I 101.157 i24;2> 

■II, C.rnrflnB Ll* DC-., II. e-. ! ] ! !)?* !*• Sr? - I^?l7£. 


101 -JJ <25 21 


5;*pc FUROIHO Lit. 1978- SO 86~^« 7>* 6"* I 1 1 >!pc in! Reg." 29,9 76 101N 1-£4tb 
5/>oc ^Funding U. 1987-91 58*6 5*«S® I 1 ISSuA* * n ' ^ ^ '° W "‘ 
6'* ,!?■ lm ie,o, c _., _ , |12 dc Bos. Reg. <13 10 76 101 's* 


Friday. February 27 6.741 J Wednesday, February 25 

Thursday. February 26 7.93S | Tuesday, February 24 

The tot below records HI yesterday’s markings ami also the latest markings during the week of any sham not dealt la yesterday. The Uttar can fee dlMliifsIllnd 
by the dale (In parenthese*)- 


4.7*7 J 


Monday. February 23. ........ 

Friday. February 20 


Lt?». • 

r^* ;qa« : 

! & STS: SS I 

7pff . ttwn t2|j. i4 ^ir . 


M* 5 


*»- 

. 1 *- 


63C Funding Ln. 1993 53;*® 3 

3-'i? 2 u *d 3‘idS, I 7/ji j£ (7fi‘2i 

6j;0C Funding Ln. 1985-87 74l< 4 ?* j i ZHncBth. Reg. 101 • ijs Zi 
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-it) Hldas. <200) 310 
, 1250) 116* J26j2i 
„ Hawsageat 1 2Sp» 1ST 
’on*} Mtfals GiP. tlOP) 56 
Mntol. (20p) >27 121-21 
tranoa npv 21'«*i J2o 21 


j Mumtt Concrete >25pi 95 Ss 6 i«' 

I girtiii 



6?«pc (1976-78) 90 
6*aPC (1975-78) 



98’; 


Cpp. Shoe (1974-761 96(*w (25,2’ I 
1%’ouqh Cpn. 8 VPC (1979-801 871; 


v-P". a nn 

fsmners g cc 5oe (1973-76) oq- (24 -M 
r c «*"- 7 **C (-1 976> 98). 

5ouHiendrafi-5ea Con. (1977-79) 83’* 

_<23/2,. 12t«pc 11981) 100 -'a l- 
Souriiwir* Con. GW (1933-86) 65 

(23(2). 9 UPC (1978-79) 91 i^n (26.2). 

15ne H9B0-81) ITOIj* 

V7‘Jordsh're CC 9Loc <19761 99 L 
SHrnno CC 7W (1977-79) BBL r2»2> 
Sn^'jjand Cpn. *i-pe 1 1977-79) 93 H 


fch'roderi 340.' BA«peN ns^Ln i’ 60«: (26/2) 
ShK.-ph'Dy London Cny.pfd. <10p) 101 

(2of2) 

Slater Walker Secs. (2Sp) 24 1.-® 5'rfi 4W 
Warrants to sub. 9®. G’ipc 
PI- M»- 9pcUns.Ln. 53);. 17 IjdcU«is. 
Ln. 77. 9>,pcCnv.Uns.Ln. 5*1 '26/2) 


Smith SL Aubyn (Hldgs) i25n) 69 <252) 
Standard Chartered Bnk. 418® 12® 130 


10:® 11 10 17 16 14 15. 

Ln. 941 O ,-t® 7® 6);S 
Toronto- Dominion Bnk. (3C1) 14(: 


1 ShpcUns. 


Trust Bn k. A frica. (R0.50) 50^,12^2) 


Union Discotinl of London 362® 5' 
Win trust (20p) 57 (26.2) 


5'jrrcy CC Bpc (1978-80) BOb (26/2) 
(1978-BOi 89 (24 2 1 


Swansea Cpn. 9W .. 

West Bromwich Cpn. Sipc (1977-79) 
81)j® (.. 7oc (1976) 98).® (26(21 
W«0"l"«e r (City of) 1 3pc *1981) 105Ja 

b '«.ai4.i 


BREWERIES & DISTILLS. (180) 

Allied Brews. (Z5p) 70:® n- 70b 6g:- 
70i l-s 69. SL-pcPf. 4« f, 2621. Tbpc 
Pf. 68 (26.2). 4l«PCDb. 59b (28/2). 
SbPCOb. 68b (26(21. 7>*ncDb. S8I- 
(25 2), 6l.pcUnsec.Ln. 4o (26 2<. 7';pc 
Unsec.Ln. 47b (26-’2i 
Amalgamated Distilled Products '10p) 29® 


Anderson Strathclyde (25P 


Anderson . Rubber^ 1200) . 29®^ 


A asp) 


Anglia Television Group Non 
120® 20 1 
Anglo-American Asphalt (25p) )67G3'2i 
Anglo-American Indust. Corpn. CR1I p470 
Anglo-Swlis Hldgs. (25o) 30 

(R0.50) 105® 


ARBUTTHN 




Sea 

nd 


H 


Invest in Britain’s Oil Wealth 

The first specialist North Sea Unit Trust. 

^ OH is now flowing into the UK at an ever increasing rate. The 
benefits Gram this will be felt throughout the economy. 

Q -The Trust has major investments in substantial corporations 
who will benefit from this oil flow. 

A The aim of the Fond is Capital Growth. Current estimated gross 

W yield 3-3%. 

0 This Fond is ina position to borrow foreign currency to reduce • 
its investment premium exposure. 

The Managers reserve the light to 


dose this offer should the vafiie of 
units rise by mow than 2l%. 

.The price of traits, (tad the Income 

.from (hero may po down as well aa up. 

Tour Investment should be 

regarded as long term. 

Trustees 

The Royal Bank of Scotland Ltd. 


Arbutbnol Securities Limited. 
(Reg is t er ed in Edinburgh 46694). 
Honbeg oC die AKodauion oC 
Tfait Itnst Uanagen. 

Directors; 

H. H. Trevor Dawson (Chairman), 


A. Pickles, (Deputy 


Chairman), A. R. C. Arbuihnaf, 
M- G. Barrett, C. D. Lawton, FCJL, 
J. Roy, A.C.CA, Professor Roland 
Snn't' 


Smith* BA-, M.Sc, PhD(£con). 


GENERAL INFORMATION 


All net income is accnmulaied within the 
fund » increase the value of uniiF. 

Applications will be admowkdctJ and 
unit ccnihczLn win be issued within- 35 
days or the dose of this offer. The buying 
(offer) price Includes an initial charge of 
5 “n. The annual durcc is J M .. x VAT. 
After the clou of this offer units xnay be 


purehued at the weekly dealing price each 
Thursday. Unit* can- also be sola back on 


anjr such dealing day add you win receive 
their cash value within a few days of 


receipt of your renounced certificate. Yon 
will be able (o find the weekly 


. — price and 

yield in all leadinfi newspapers. Each 
November r Jthyotroll receive r managers*' 
report and notional distribution staiemem 


awering the year ending September 3«h- 
A commission of i£% will be paid lo rc- 


eogniied agents. This offer i, not open to 
residents of The Republic of Ireland. 


Hu's offer remains open until 5 March 1976 at 22*5p per unit 

(eriht mtnwxeTS? d e aling prut if lerrer } 


ToiArbuthnot Securities Ltd^BzLeyenSn, Edinburgh EH39LH, (i 


I L'We wish to invrit the som of £ fmin, £300) in J ascot North Sea &. ■ 

General Fund aocurmihrion tmio and enclose 4 cheque payable uj Arbodmot B 

. ** -- T •/] ■ 


I - Securities LuL 

I/IPe oedare that T Bmi'we are over t8 und_not_ resident an aide the scheduled 


I territories nor am I /are we acquiring th* above menrioned securities is the nomin«(«) 
of any personts") resident outside these territories. (If you are unable to make tha I 
declaration, it should be deleted and the form lodged through your Bank, Stuck- I 


broker, or Solicitor in the United Kingdom,) 


| ’ ffBcmiiftSLi if Flit swiflW Kivtiign. fi State Mr. MmMus or 'i'ttla ana Ft> 
I FnllbTama's ) . . 


I 


Am^HTransvaal Industa. 

AMlward Group <25p) 50': 49 (25’ 21 
Aauasculum AssOCtL A Ord. 150' 20 

Arlington Motor Hldgs. (2Su> 85 (2S.2I 
Armltage Shanks Group (25p) ,2 U- New 

Ord. (2S»i 71 ir . 

Armstrong Eouioment flOu) 72>: 1 

Ash and Lacy i25p) 103® 4* (26/2) 
Assocd. Biscuit Mir*. (20 p) 69 8. A 
■ZDPI 66>. 6pcDb. 69 lOJrPCUns. 
Ln. 71 (25.2) 6'apcCnv.Uns.Ln. 81 

(24.2) 

Assocd. Book Publishers r20p) 55 (24 2) 
Assocd. British Foods (5 d) 61 'a. • S'tae 
Uns.Ln. 19 16^ <23 2V 7i.-pcUns.Ln. 
(SOpi 26 (24)2). 7'spcCnv.Uns.Ln. 182 
-25 2) . 

Assccd. Dairie- i25p) 212 1* 13 15 
Assocd. Electrical Industs. 6ncDb. . 69'-. 

6 'ipeDb. 5fii i25i) „ 

Assocd. Engine-ring i2Sp) 98 7. 7LPC 
Pf. 63® SpcUns.Ln 54 r26'2> . 

Assocd. Fisheries r25a) 25. 7'jscUns.Ln 
43. El4KUns.Ln 35', 

Assocd. Leisure iSp) 32', fj. 7i;pcUns. 
Ln 45 a: : '24/2 

Assocd. Manganese Mines of 5 A. (R0.50) 

12 >* . * 
Assocd Newspspcrs Group i25o> 120® 
Assocd. Pape* Industs. -25p) SB's 8 . 9’:pc 
C ny.Uns.Ln. 78 (23/2) 

Assocd. Portfard Cement Mfrs. 1841® 
4 5 3 6. 5(inc2ndDb. 42’. 1232). 
GUDcUnsXn. 37 : :t (26:21. 9PcDh. 64 ^ 
123 2). lOl.pcOb. -5 (25 Z) 

Assocd. Sprayers 10 p) 22 (24.'2) 

Assocd. Television Corpn A (2 Sd) 75® 6 
Astra Securities top) I5'i® 16* T7® 
Atkins Bros, i Hosiery) (25p) 29® 30 

(26 21 

Audio Fidelity (10 p> 25 (24 2) 
Aud’Otronlt Hldgs. (TOP *41 (26 2) 

Ault Wlborg Gm. '25o) 31 i25'2) 

Aurora Hldgs. 25 pj 55r® 62. 7'jpcUns. 

Ln. 45 

Austin <F.) Lev Ion) (10a) 9>« I25i2) 
Automatic Oil Tools (5o) 64 (24,2) 
Automotive Products (2 Sal 54 )t® 3® );. 
_6'zocCum.2ndP.. 4E (2*2) 

Avana Grn. r5o' 16':® ti 

Avervs -25p) lTS'^ 14® 15 ': 13's 14)- 

Avon Rubber 61® 2® 79 •'< 

Ayrshire Metal Prads. (25o) 26 (25 2) 

BBA Gtd. 125DI 60® 

8 JCC jBOpi 1254 3® I 19 20 181 73. 
Gi-ocDb. B5> (2S-2i. 7pcDb. 59'. «26:2l. 

7 LocDb. SOL (24.21 

BPC ntl. >25oi 64 2', 3 B'tPCpf 4 9® 
2^'% BOIs (26-2). gpcTonnaoe 

9«: i 9 ^, D , 71 *• (20 2'. 1 1 'tPCTonnaceOb. 

EBiiQ <26 2) 

BPS, Inds >500) 152® *8- 50. 7<,ocDb. 
-5 7 ;' T’.ecLn. 102 1 (23.'2> 

5 PM Hldgs. A '25pi 30 *24 Zi. N-Vtg. 
B i25d) SO. 6l-BCLn. .39 (24 2) 

Inti, n Op) 23’,® 2), 3 2'^ 10»;p«Ln. 
67 i- (26/2) 

net (iflp) 117* 16 15 19 

BIT) >2Sd> 178®. 1 0nrLn. 52 »: *23,2) 

B- brock and Wilcox «25 d) 76':® 6 5 i-. 
7ocLn. 67 '24 '2. 

agtan -C. H.) MQpi 4 ),® a (top. 4':* 

Baird iHohi (5p) J8 (24 2) 

-»'r*-{wi|iiam1 108® 

Bi/rns-Wenr 4 -acistMt.Db. 67 '24 ‘2» 


Bronx Eng. ilOp) 43'-® 

Brook Street Bureau Marfair (lOp) 50® 
*26 2) 

Brooke Bond Liebig (25p) 44® 1q 2 2S. 

7A«pcLn. 53. 7pcLn. so:. 

Brown Tawse i25pi- 70 

Brown Boveri Kent • 'Z5P) 24 1, 5‘i 5. 

_New <Fy. Pd.) 261a <23.21 

Brown Brothers HOp) I7*i« 

Brown ijofeni 86 >j 7 8. 6>u>cDb. 551, 
*24/2) 

Brown. Muff C5p> 113 04 2) 

Brown iN.) (20pi 3*h® 

Brownlee (25p> 37 (2*‘2) 

Brunnlng Gro. (25m 36 i23,2). Restricted 
Vot. (2Sp) 32 (24/2) 


oiiglas (R. M.l Holdings (25pi 68 i ; : 
'26/21 


Bryant Holdings USo) 25 * 

Bulflln . A- F.) A Non- VOL C5p) 15 C*.'2) 


Buliougn i20m 77® 

Bu liner Lumb COP) 29>:C *262) 

Burzl p^u, Paper i2.5p> 94® 5 3 
Burco Dean *25 d> 70 126 2) 

Burgess Products (25p) 40 <2 3 2) 

Burndene Invest. >5p) 124. 8>SPcLn. 

54# 176 2) 

Burnett Hallamshlre <75n) 54 (23'2). A 
Non-Vet. f25^i S3 GTS.-aj 
Burrell rSp) 9® 

Burroughs Machines 5':«in. 156 
Bun. Boulton 155® i2G 2< 

Burlen Gro. (SOp) 7* i262<- A NoT-Vpt. 
iSOpI 62® 1 60 2. 7pcLn. 64 (23:2). 

S-cL-. 601, 124/21 
Bury Masco M7':e) 43 4 123,2) 

Butterfield Harvey c25d) 3 S'-: 


C— D 

C.C.H. Invest, l.25p) Sit 2': 

CGSB Hldgs. HOP) 141 c® ISIj 16 
C.H. Industrials HOp, 20 (23,2 1 


Doulron 7'rpcDb- 57® B. 

<24/2.' 

Dover Engineering Group It Op) 7 (23/2) 
□owdlng Mills i5pl 21 r2E,21 

Downing >G- H.i ISOpI 150 (25 2) 
Downs Surgical HOp, 44>-« 4 
Dowty Group (SOpj 164. 7pcLn. 114 
Drake and Cuthtt Holdings (25pi 90 
11 W# 9' i« 12 10 11. SpcBPf. 2 3 >it®. 
7peCPf. 12® (26/2) . 

Dreamland Electrical Appliances (10 p> 

Dubillor (Sol 121,0 

Ductile Steels '2So) 96® ':® 7® 7 

Dufay Bllumanic HOp) 41® 

Dumptcn (Thanetl Greyhounds HOn) 40 

. (25/ 2 V 

Dunaee-Combex-Manc HOpi 160 
Duncan 'Walter, GoOdricke ISO <2312) 
Oundonlan . 12001 35 i24/2) 

Dunhlll 1 A. 1 HOp) 242 I25.-2) 

Dunlap Holdings '50 pi SSiiO Sti® 4 b 
4 5 '2 5 3-., 6 4«:i. 5",pePf. 41 1?* 
40; >2Bt2/. 6tiPC2ndDb. 1985-90 53 1, 
3 (23'2i. 7pc2ndDb- 1986-93 52',® 
3 (26/2'. BocLn. 1989-94 53i> <24, 2' 
Duole Intereetlonal (5p' 4® >26/21 
Duoort '25p> 65. lOpcLn. 100® l, 
98 

Dutton- FarsIMw Group i2Sp1 28:^8 9 
Dykes (J./ 1 Holdings' (25m 42)- (25 2) 
Dvson (J. and J.) A N-V (25pi 39® 
9 


H/eld Bros. f5pi 15 — 

, HI9« mil (2Soi SI®. BpcLn. 60® 
BldPcLn. 58 j Hmirfand Electronics Gp- — 


(2 Op/ 12 (a® 131, 


KVES,'#* 10 


Hllf tH. j.l Group HOP) 21 (s 
Hillards HOP) 91 i® (26, '2) 


Hlndson Print Go. <2 dpi 50 (24*2) 


Hinton (Amos > UOpl S3 4 
Hirst Malflraon (20pi 34® 


Hocrpft 7pcLn. 31 (25/21 
Hoeehst Finance lOocLn. 1*90 771* 

(23/21. lOpcLn. 1990 vrith Rts. to sub. 
for Shs. of Hocctat AG 14B>, (26/2) 
Ngjwjl 'S.l (2Spi 101®. 12pcLn- 108 

*Wf.lfc f&ti 2Sp) 53 4 3 tZ3 -- a ’ 

Holt Lloyd Intntl. SlOpl 701, !«, 

Home Counties Newspapers -.25a) 
(242) 


32 


Homfrav (2Spl 77 (25/2' 
Hoover Clip) 322. 


A i25pl 327 5 

Hopkmsons Hldgs. iSOpi 69® 8® 

Horizon Midlands (5 pi 45 :,® 6> : ® 39* 


J)* 7I-® 4 5:;OJI 5.6), 6* 
Horlk’ ' 


E — F 

E.C. Cases HOpi IB 

E.I.D. Parry 1-S5D.0OO and 1.100.001 
to 1.127.710 60 >23/21- 1,570.281 re 


Cadbury Schweupa^ I250J « I, 3 - -j 3 3.140.560 (19061 00 (23 2i. S9D.001- 

>.'■ S-zPClstPi. 39 (26.21. 9PCLD. 1.100.000 <19601 60 <23/21. 1.127.711 


66 ’. 


Canyns <50o) 84® 1® 

Caked rest) Robey A <10 p) 18® 14:® 
Camtord Engineering HOpi 44® 

Campari HOpi 32® <26/21 
Campbell I Sherwood (29e) 72 (24-2) 

Cam rex (Hldgs./ I20p' 42® 39 40 
Canning 1W.1 <2Spi 43ij® 2 i26:2i. 7';ne 
Ln. 40 (24/21 

Cantors (20m 35® r26/2t. A Non. V. <20p) 
33® as 2> 

Cape Inds. a5o< 138 

Caplan Profile Grp. HOpi 52 (25(2) 

Capper-Neill HOp) 49 1; 

Capseals <Sp/ 19'-* (2fi,2> 

Caravans Intrl. (20 pj 39 8 

Cariws Capel and Leonard HOp) 72 3 

C in t 5J^'2 ds - ,25 ' ,, « (25/21. 9‘zpcLn. 

46 (26/2i 

Clronl HOP) 6 >4 

Carpets fntnf. <50pi 95. New (Fy.pdl (SOpi 
H- New 201, 20pm Q5i2). 7ApcDb- 
_60® 1 

Carr (John) (Doncaster! >2 50) 39 
Cair.nglon Vlyella (25o> 35 4i,. 6<^eP/. 

- 

C (23/2i M ** lln ® lndustHc * <!35p> 36 5 4 

Cartwright (R.l mtd^s.) _et«n 38 


Casket <s.) Hides 
Castings (tool 23® 


(Op) 46 <J (25/2) 


Catalhi (2Sp) 53 (25/2] 
Caterpillar Tractor IUS88® 


IHIdgs,] MQp)_2S_»26 2) 


Cans ton (Sir Josephi (25pi Bh* (26/2) 
Caycnham (35p) 130® 1® 2® 29 a 7*. 
Warrants _62S® 60t 58:. 6:jptPr. 49 


1.570.280 60 (23 21 

EMI (SOul 2S6 5 45 4 7 3 3S. 5PCPf. 
39 >24.21. 5p<Ln. 2004-09 3S-', (24/21 
7pcLn. 1987-93 53^«. B'jpcLn. 1981 

144i,: 6': 5>: 6 ST 
E.R.F. 'Holdings' (25p) 35 
East Lancashire Paper Group <25pi 5> 

(26, 2i 

East Sussex Engineering Group (lOp) 31 1, 

Eastern Prdduce (Holdings' <50 pi 18':® 
iO’,pcLn. 44 

Eastward (J. B.1 <5pl 62® 1. B Dfd. 
•Sol 57 '25/21 
•dbro -Holdings) i2Sd) 98 
Edwards (Louis C.I 'Manchester) i5pi B 9 
(25 2' 

Eui Holdings (IOpI 40® 28 
flfelef (Sol 101;® . 

FJ-ro HalHI-gs (lOo) 30J 29® 4 
El— —i— cal and Industrial 9er*. as®) 39 
'26 21. SucUnsLo. 45 (2J-'2i 
w- ft r w w nyillHIH flout 129 *22 2’ 
Electrolux 'KrN.SO' 212 123 21 
Electronic Marhlne Co- asol 21 04 2i 
E'-cronic Rentals Gro. HOpi M?* 
n)*iott fB.) and Co. i25p) 65® B (26.21. 

SimcD-b. 47b (23-2i t „ 

Elimt Gro. of Pe t erborough HOp) 37 
'26 2' 

«H» and CO. Ulchmontn *So) 1* -34-21 
Ell's and Pvnrttrd r25u) 116 18 7«'2) 

Eds and GoMsteln ■ Hldgs ' f 5oi 23 134/2). 
BocCum. -50p) 20 i® ■ '262 1 
E 'swirk Hon w<r 15D 10>®. 
v|»r 'W(ne>l*don1 oi.ih-Ups*" 59 r?*y- 
Empire Stores (Bradford (JSoi 92 fZS.2) 


«, rpc f # - 55 f 2 4lii. 7>,pcPl. 57 Empress Services Hldgs. HOpi 4® 4 
<24/ 2 1. S-’iDCLn. 66',. lOgCLn. 68 124 '2 1. I Emu Wine Hldgs. '2Spi 178 <25 21 

Enalon Plastics i25p' 63 (2S2i 
Energy SerelMr and Elec rames ' IOpI S'; 
English and Oversea* Invests. HOpi 4* 4 


Horilcks 4>:nc1StDb- 94 
Horne Bros. 7‘,i>cLn. a a® 

House of Fraser (25 p) 90® 2ir« .80« 
2 3tj 2i] 41® BUpcUnsec.Ln. 5G1t 

House of Lerose (25 p< 55® (26-'2) 
House of Sean fHldgs-i HOp) 9® 
Hoverlngham Group (25 pi 36 <23(2L 

Restricted Vtg. (25p) 29® 6:- J, 8 
Howard Wyndham C20P) 19 ; : (262). A 

I20pl 17 (26/2) >■ 

Howard Machinery aSol 49:- 9 50 **• 
Howard Shuttering (Hldgs.) (tOpi 23 
Howard Tcnein Services ROp) *2.', (25/2) 
HnWOrn Group I25pl BSI]® 3>, 

Hudson's Bay (n.p.v.) 14® 13iS|«® %-'V 

HuMtt's Corpn. «B1) 1700 
Hunt Moscrop (Middleton) i5p7 -U>] 
123 2) 

Hunting Associated Indus?*- (Z5p) 84® 
Hurst .•Chariest (25p) 35 (26.-2) -- 
Hyman U. J.j CSW Hi, 


Mgver /Montague L.l i25p) 76® 7® 5't 

T lfe* asm 221x9 1 *‘l 18I]17^ itf 

19 17b 20']- 7'2peLn. S3W® (2612) 


I— J — K 


Midland Cattle Prods. (25o> 85 * 

. Midland IndS. €3p) . 20® 

|~MUler fF.J (Textiles I 11 dpi 46 1 25/ 2) 
'Slur (SttDtav) OOp) 20 (»» 

Mining 5uppl/o r10pi 72 l2fi/2j 
Mitchell Cota k2Sp) 51 *a IS 2. ISpcLn. 
104 

Mitchell Cobs Transport (25 p) 35* 
Mttrteir. SomW* HOp) 22Js 124/2). Orff, 
nop) 3<z® a 3 

Mlxconcretc «5f' PJSBP ■ 

Monk (A.) (2Spi 52 (26/2) 

MoiLulw 6ptf»- 68', 12512). SncSffg./ 
Dollar Ln. 238__. 

Monti ort t2SPI 29® (26/JD 
Monument Secs- tlOn 1 -’j® ; 

Morgan Crucible G5Bl 84® 3*» S»j 
Morgan Edwards OOP) S3 (24.2) 

M org a n. Grampian (Z3p) 86® 1® 1 vJ 
Morris (Herbert) CSOpj 104 2 
Morrison (Wm.i (lOpi lot I2S21 
Moss Engineering (2SU 61 >j i2^2) 

Moss iRober-r tICHsJ 42® __ • . 

Mot her care (IOP) 180. IOocPI. ISOp) 
320 I2B.Z1 

Motor Rad (25p) 2M <1*2> 

Mourt Charlotte Invest. »iqp) 5 12 6.2) 
Movltmr ilOpr 1HSP 11 J26.Z) 

Movrlem 'John) C5p) 82 


Muirtiesd C2SP1.112 
Mrson Grp. Cl Co) 


95® S'l 


N— O— P 


NCR apcLn. 49b 
N5S Newsagents HOo) 59® 
Nathan (HTIJ (25P) 51 
National Carbonfsmg. (10o) 27 
Needier* f25o< 21 r25.2) ^ 
NegrettI Zambfa C25p) 40® . 
Nell Spencer (tool- 33® 

Neill (James) - (25pJ 73 i25 2) 
Nelson David am 7'a (26.2) 
Newell Machine (IOpi 10 


Rennies Cons. Hldgs. (R0.50) 
126/2) 

Renold 144® 4*® 7® 8 ZX 
KentofcU Gd. (TOP) 2 1 


36® S':® 


Renwick Go. (23pi 20®'1« 20 (26/2) 
Reslmor Go. (25pl 46 r24'2) 


Revarte* Chemicals (ZSp) 73® )h® 
Pexmore 25p> 441-® 


Revroik Parsons 129^ B h 30 29 •». 
ITmcLn. 54i, >2 4,'2i 


Richards and WaBIngton (off. nop) 65 4 
(2512) 

Richards (IOpi 19 (26'Zl 

Richards of Sheffield (lOni 2) (26/Z) 

Richard jop Smith (30 D» 45 7 

Riley rRgbert) iHId-M ) I5pi 13® 13. Do.. 

7UPCPI. >25p) 13':® I- ‘ 

Rita Hotel (London) t>700 (24/2). 6pcPfd. 
P650 

Rlvlln fl. D. and S.) OOp) 33 

Rlv/Ollver) (5pi 4 (2C/2). BpcLn. 32’-. 
(26'2i 

Robertson Foods (25o> 85 » (24'2> 
■oH"Son (Thomas, <25pi 66 <23i2i 
Rnkwure Group f25e) E3 


NORTH LONDON 
BUILDING SOCIETY 
offer on Ordinary Shares up 
to a50^fr (Gross 13-OS 1 ^) plus 
annual bonuses. 

For details write to: 

105. Seren Sisters Road, 
London N7 7QP. 

. Tel: 01-607 I486, 
incorporated 1886. 


brock Jofnjaen .1250) 92 (24!2)^ , • 
Illingworth Morris i20p) 35'r®. A (Nan 
vtg.) <2 dp) 32 Is®. 6 'SpcPf. - 4VL® 

6':pc2ndPf. 40® (26.2) 

Imasco (n.p.v.) 20 L® 


mperial Chemical Industs. 380t®-t»S_B« 
20 4 1 3 2 77 J 81 { 80 79 B0i_78: 


9i. S'lPCUrnec.Ln. 37'riD « C26/2). 
7 Upc Unsec.Ln. 58® 7® 8 7Ac. 5)ipc 
Unsoc4_n. 83 (26'2i. SVPcUolcc.Ln. 
93U® S® 5. apcUnsec.Ln. 59 ^ 60® 


59 I- 601, lx. 1 0’-pcUnsreX/J. 77# 61, 


lOOCLn, 121 
Cawoisds Hldgs. (25pl 167 (26/2) 
Ce estlDD inds 'Sol 14 126 2) 
rcKic Haven (5p/ 14 (25/2) 


<50p ‘ I £2T. e,, J'?5* ,,sto n p Hldgs. (25p. 72 (26/21 
■ H 6j'KDb. SB® Central She* 'wood (;p> 261® i. 71- 7 

‘'.24 2l TradlSg 'cfo: (IOpi 


7>,pcLr. 78 


-limfords rson' 2A"1Z4!2. 1 Central Wagon <25p) 32'-. 

"suit Br<d4* Cre. '*■>■ 4:-* . . ( >23/21 

-?" l '?-*S'_«l7 ev C.I « 2S»» 48-25 2 ■_ i Centre Hotels reran Stan I flOol 28 '25/2i 

'•riser and Dnhion HOpi 5® 5 I ^entury Secs, (lop) in,', (js/i) 

P>nd rf, °' 101 180® rs® 81® 76: | Chamberlin Hill (25o i 33 (25/2) 
ttD i Chamberlain Go C2Sr«l 23 -23 21 


English China Days (25pi 97® -6isP 5«: 
6 a:. 7PCUns.Ln. 49® •* fZB'Zl. T':PC 

Uns.Ln. 52 -25.21 : 

I English Electric Co. 5WO*- 1977-82 
73 It SbpcDeb. 1979-64 67. BocDeb. 
I 68 7', (261). 6 Upc 19M-W M’, (25r2>. 
! 7ecDb 1986-91 frfj'i 60 (26 2’ 

Epicure Hldgs. 'Sp» 6 (23 21 


Rarr tA. C l '25rl 146 '24 2i 
Barr and Walurg Arnold Trust f25p' 54® 
A 'N-Vtq.i '2Sp< 52® 

Barrett Devpis napi 117 ag.’Zl. New 
sfJoi 118 f24.'2i 

Barrow Hepburn Grp. (Z5p> Si. 11ff«Ln. 
66’:® 71- 

Barton and Son (25p) 41 2'; 2 <26.21 
Bluett iGee.i Hims. (25ui 7S® 6 
9ste (William) (HkfgS.i (20pi 50 i25;2f 
Bath and Portland Grp. (25p) 44® 4 


Channel Tunnel Invests. (Spi 52 (23/2) 
Chapman iBalhami (SOp) 129 L23/2] 
Charias ■ David) (IOpi 20'- I 
Charring tan Gardner Lorv’ct (25p) 37 s® 
91,0 8,1 *■ m'fpCLn. 71 1* 69!i: 

Chjpriffe^Grp. izsp) 111: 12. 

Christies Intni. (TOp) 52® 2 
Christ ie-Tylrr CIOp) 100 (2512) 


?i(PCDt>. 


Esoenmia Trade and TraiKOOfl (12<;p1 97!; | ... ... ... 

I Inveresk Group (SQp) 69. 6pcistPf. 42': 


'26 2 

Eucalyptus Pulp Mills «5oi SI >24:2) 

69’: 70 1 7*1: 


Imperial Cord Storage Supply' "(RO .251 
100 90 (23i2> • • _ _ 

Imperial Group I25P) 77 <rif i»- 8«a 8 6>j 
7 !*: 9. 4pcUnsec-L>). 7fe 6.9pe 
Unsec.Ln. 49:-. 7-5pcUrwc.Ln. SJl.. 
1 D-SocUosec-Ln. 75 ■, (26 2). BocUnsec. 
Ln. 78»: 

Imperial - Metal Industs. (25p> 61 irife Z® 
60a 1® U® i- 1. 7UDCUasKAil. 54 'j® 
5, 7’tfcUnsee.Ln. 57# T 
1 ndeffon Lamberts (25oi 48 (28.2) 

Ingall 'Industs. f10« 24 126/2), 
ingereoll >2Spi 18 17t >26/21. 8i;pcUnsec 
Ln. 431-1 (26 2) - 

■ngcrtoll-Rjnd Shs. Com.Stfc. ,13052 66), 
(25 2} 

Ingham (G.i iHIdgs.l OOp) 13 (24 2) 
Ingram (H.) IlOp 33® <26i-2> 

Initial Services i25p) 66 
Intni. Combustloi) <H1dfiS.I (Spi S>« 
mini, computers -Hldgs.) 1287® 3i 28 7 
30.- 6 U DC DO 56:* 

Intni. Paint 255® <26(2) 

Intni. Standard Electric Cpn. 5:;pcLn. B2 

(26i2) 

intiff. Stares dfipcUnseciLn. . 33i, >26'2i 
Intni. Timber Can. i2 Spi 990- lOpcUnsec 
Ln. 10TJ* (2 5 '21 


European Ferries (25p> 

Eva industries <2 Sp> 47 

Evans and Owen *25pi 13®.*:® 

Evans (Frederick W.) iIOpi 29 i24,'2) 
Ever Ready Co. (Hldgs.) <25p) 126® 7 4 
6 8 61j 5 


i*ered and Co. HIchH. QW SL OM) 


YOUR MEN IN MALTA! 



VALLETTA BLDGS, SOUTH STREET. VALLETTA 
TELEX: SHISUR MW 270 CABLES: SHIPAS5URE 


THE MULTf SERVICE GROUP OF COMPANFES 


I 


Addresj^es?^ 


rr^.^.TS 


I For dcfisQa of ovr ebwe [ “ For detirils of our irion thly — 

.eAdtanRc scheme tick this bo*! | savings scheme tick thi* box. _ 

SiwsHMMroiPwroHMMMMMMroirawi 


Real Estate: Sales, Letting, Management, Valuations 9 1 AT \ 
Agencies • Shipping & Forwarding * Insurance Experts 
• Customs Clearance & Delivery • Packing * Air Charter 
Brokers and Operators * Trailer & Container Groupage & 
Bulk Shippers • Linear &. Ship Agents & Brokers • Offshore 
Off Rig Services & Supplies •Experienced in Transhipments 
to Arab Ports • Specialists in Registering Vessels under 
Maltese Flag • Offices Warehouses & Bonded. Stores 
throughout Malta. 


Erode Nlooi. 12 Op) 

Ewer iGearpei and Co. (IOpi 21 h 
Excalibur JcwHlorv >5p) 8 
Exeh4nfie Telegraph Co. (Hldgs.) OSp) K 
<76"2) 

Expanded Metal Ca. SSp> BU- 2<: 

F.c. Con structi on I Hldgs.) C25p) 63 00:2} 
F.M.C. (2Sp) 46® 5. SpcPf. 43 
F.P.A. Construction Group (26o) 15 (26/2) 
Falrbalm Lawson (2 So) 281: 

Fa l re lough (l_) QSp) 190® 88 90 
Falrey (25 P) 79# Bb 9 126/2) . 

Fairfax iersoy Group (10P> 11® 

Falrview Estates (1 Op) 64® 3': (26/29 
Farnefi Electronics i2Dp) 90® . 

FCfa 'ntnl. (lOn) 19®. A tlOp) 18® 
Fwwrattai Chemical Hldgs- <.2551 
6. as 


Federated Land Bldg. OSp) 27 1# B® 
Fee dec (lOol 32 126/2) 


57: 


Fenhci IJ. H.) (Hldg ll (25n> 132 

FgrranB.S.60^Pf. 31 (26/2). 3.83pc3fd 

Fiddltv Ptaolo MOp) 73 123/2) 

Findlay tA. R.) Group (25p) 20 (25/2) 

F/nc Art Devpn. (Sp) iSW 3®. 7>tX 
Uns.Ln. 55 U4/2) 

FlUan (John) HOpi 25® 60 6 i26,2) 
Finlay (James) ISOp) 127®, 31 
Firmln sons (25a) 97 i2*:2) 


3 I24'2). SpcZnPf. (25 a) lOlu,; Lfi 
7':pcUnsec.Ln. 51 (23'2) 

Ireland iE.> izsp) 24 (2A'2) ,, . 

Isle Of Man Assoc. Invest. (25p) 48) 

5 Wdgs- (Spi 34 

:fcs (W.) (25p) ills (2flf2) 

Jackson (J- and H. BJ (59' 

New fSpl 7 


22’;® 201 


Jscupnj Bourne End. (25^56 <232 1 


Jamaica Sugar Esta. £25p) 2l® (26/2) 
Janies (J.i Group of Cos. <25p' 29 


James *MO HJdgp.. (T0gi_31 1232) 


leavons i.E. £.1 (J3pJ ■ 39® 
jendaua Hldgs. <5p> 10. „ 

Jerome 15.) and Sons (Hides.) <25n) 40 
(26/21 

Jessuns (Hldos.) nop 1 l* 1 * 

Jevons Cooper dOp) 35 *, 

Johnson and Firth Brown <2Sm 59® 60 
S6± 9. 1 1 .esocPf. 1^0 (24/21. lOpc 
Unsec.Ln. 76®. 1 1 peUnsecJLn. 76h* SH. 

Johnson Group Cleaners U5p) 36 h 
Johnson Matthey 383 7 
Johnsan-RIchards IH. m fL> Tiles (SOpi 
250 (26-.2> 

Jones 'A. A.i s Woman (ZSp) 72 t25‘2>. 


7pcM. I23p) 1 1(24(2) 

Jones (Edwardi fCofive-' M0P> 13 (26/2/ 


£UMe Imarnat- (250.32 


Shoe* (2541 54 (2612) 
Kjiimaaio H0n> 23>s 3 r24‘2) 
Kenning Motor Gp. <25n) 62®. 
63® 

Ken: iGeoreeg GpcDb. 45 (24'2). 

47i» . 


BocLn. 


BpcLn. 


Fisher (A.) Group (3p) 9h (26/2) 

Fluns 408® 5 8. 6pc0b. 75',. 6 Upc 


Db. 55'; 123/2) " 

Fjtch Lovell i20p) 670 


Fltzwlltoo (25o) 42 
Fluldriva Eng. izop) 60® 1% 2 
roaeoa isdp) 18® ' 

?«Barty (8 ) (28 p) 75 (23/2) 


F olkes u.) Hnfo Non- vtg, (5p) 24* 3'^ 
4 (26/2). 7 i^cCqv. Uns.Ln. 92 BBS 


Kent'fM. P.i non) B* 

Korahaw. (A-1 Sons (Sp’ 3® GU (2&21 


KlnlocJi CProvn. Mcfets.) (2a p) 1380 4Z® 
3® SB 42.4 1 -' 

Kitchen < Robert). TaYl W (IOpi 49® 

Knott Mill Hldgs. flfcrt 271- (26/2i 
Kleeman Indus*.. HWps. <25p) 230 12 


Kodc inrernat. flffli S2 (25 21 
Konicfc -Hldgs. (10P* 7® (25,2) 


I25/2| 


Kw Ikform < 20 p) ' f § i, (26/2) 

Kjrik 5ave Discount Op. ti Op) .1249 
■ 9# 


HOW TO BEAT 



There’s one way investors can 
beat the index. By taking the 
Investors Chronicle's mid-week 
investment News Letter (still 
leading in its 30th year). Shares 
recommended by the 1C News 
Letter show substantial average 
percentage profits -a gainst the FT 
Index.They cometoyou by post 
every Wednesday morning, along 
with sound and practical advice on 
the main problems facing investors 
today. Take out a subscription now 


P P1easaantermyijairioasaEid»sail». 'ench»« 


j Df23.00 for one year {£26^0 a3rroall outside UK) 

I Qf&C)0 tor a thre«nvri^ tri8l subscript^ (^.CUaffmsil) 
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AUTHORISED UNIT TRUSTS 


jHhy ObU M. HgraLtd. (•> <#) 

Bt . r*J. MM W ArtttdwaT. .03003041 

•fflgSSfcrK.-' §.3=8:3 IS 

SSl£9£jj JUIkS 

jllBt* Huibre fitnpV tm) (g) 

7 .. I— . Ml HattBB. B wil il u d Emm 
ngp (027741 53189 

KOj -0.7} 5J5 
55 « -0.7 547 
J17 -0.4 $46 

Z7J -OJ 5JK 
9 )U -0.7 S.M 

* Ml -a.' 509 

■ . SUi -1! 456 

J 373* -0J 4.75 

.7 242a -0.6 US 

3 49.5* ... 099 

3 41.fi -12 5 37 

.7 45.6* -On 6.49 

JIM -IX 556 
2L< _... 404 

}S2 426 

MO -0 * «JM 

Si -U 7U 

30.4 +44 145 

144.7) -17| 5.40 

Aubacker Unix Mgmt. Cm. lid. 

1 Noble 9L.&C2V7JH 01-808 40W 

|»albntUjFiuML.pZU MM* 1 930 

Acta timet Securftfe* Ltd. (a) <c> 

JtLcreaSL,J?tttrBl!SB3U{ 031-2*81421 



jltmClaili-M 

»,®m Until) 

Growth Unit* — 

iHm irn UmtSjJ 
BMIdc. Uni ml 

ttlKgj.ta 
■RmthH 

M^rm-UailsUM 
HmUxAnniQ^ 

rwaM. — | 

Iacchhl Unltljl 
■taAnstralM 


jSJSifSS'n 

JaxccUntntt. 

J«<* North seat— 
Jascc< Crafty 


54S +03 357 

S3 +BJ 3 SS 

»3 -0.4 3.00 

»3 -0.4 3.40 

»a+0 2 9.91 
42* 40 j 9.41 
20J _.... 244 

4.9a +0.4 870 

33n +06 270 

fcxsP+oi _ 

251 1274 

315 1274 

17.7 

153 557 


225 4.48 

155 423 

30.1 1.8® 

Z26 _.... 335 

3 85 753 

99.9 753 

.. 502) — 

DeaL *Moa *Ttw». TTWod. {Thun. **Fri. 

Arcbway Unit TsL Hgi Ltd.* (bMc) 
M. SL Karr Ax*. EC3A8EN. 01-3834141 

ArehwayFtod. 1445 70.71 \ 5.40 

Ma at Fete UL Nat rote. day liar. 17. 

Varelora Unicorn Lid. (a) 10 
thdaccn Hxa_2S BemTanf Rd, E.7. 01-5343544 
OB Cartle St-Edi nbuj»h EH2. 031-2285013 
Unfcen AmrteJL_|33.8 SUf-UJ 144 

Do. AhsL Arc. bl.3 449-14 255 

Da. Amt. lac 501 545=3 -15 255 

SaCttpital. __ 56.7 61 M +1.0 4J* 

Do. KKBPpt Trt 78.9 823 -0.9 5.40 

Do. Kitra Income— 228 24 J -o j 7.69 

Do. Financial 503 ' 54fi -0.9 4.35 

Do 300 525 5£L5sS -HJ3 5.72 

Da General 745 2ti-D.il 5.51 

B& Growth Ace. — 293 3L« -«3 4.43 

Da iDCcaneT-J- 624 46.9* -OX 623 

•DaPrf.A7u.TM.- 1050 108.8 -05 42S 

Da Recoray 268 28H-D4 535 

Da Trustee FhmS^. MS 96.3 -1.0 5.25 

Da Wldwide Tniat|48.B SZfl -1 J 281 

Price at Jan. 30 Next mh. day Feb. 27 

•BlaL Inv. Fd. Inc. . 1512 15791 552 

Da Ac CHIB — 159.1 14401 5.02 

Price* at Feb. 27. Next sub. <W liar- 5. 

Baring Brothers & Col Ltd.* fetfx) 
88. Leaden bail St. E.C.3. 01-5882830 

Stratum Trt. 0522 1585* I 464 

Da Accnm— [175 B 1562* — J 4.66 

Next tab. day Mar. 2 

Bishopsgate Progressive HgmL. Co.* 

hBifhoMMaE.CS.. 01-5888280 

B’satePitrFeb. 17_T1268 XK31 292 
AecmUls.* Feb. 17.0410 lSlII __J 292 

B-gateint-tF**. =4- £20.1 1378* _J 267 


Bridge Talisman Fd. Mgrs.* faitci 

Mincing Lane KF 3 01423495) 

BT Income 1948 nww .. . 7 53 

BT Capital Inr., — 27.1 7341.:. 193 

BT Capital Acc. 27 7 29.fi . . .! 193 

BT Exempts, — 930 990* .. 5M 

ET ImL Inc 13 h ig y j u 

48T Inter 1 1 Arc U% MM"' 434 

Price* os Feb. 25 Neat sab dxy'xv. 2 
The British Life Office Ltd.V W 

RaliMee Hse, Tunhride* WeUa. KL 0802 23271 
If 10 8 45.71 -Oil 547 

ihSs^lrzil US- IS 

BLDividmiP—^ jp.fl J7 jj 6.67 

Prices « Peb. fe Next dealing Mar. 3 
Bwwn Shipley & Co. LttLVtxKc) 
Ungra; Founden CL. EC2 01*008530 

B5 Units* — 1161.4 17001 +6 Dj 5.50 

Da fAccoin l* 187 1 jb» SI 4.7 nl 5 ca 

bsqbbisjmIJw’o im 

Prices «o Feb. 21. Next mb. day Feb. Z7. 

Gaaada Life Unit TsL Mognu Ltd.V 
2-CHlgh St, PftKsv Bar. RcrU. . P. Bar 31 122 

CuCenDifi B0.9 AM-04 4 47 

Da Gen. Arana S3 37^ -0.3 a.« 

IK> )dp. Di«r mb 3S M -|]d 7_27 

Da lac. Acctun P29 J47| -03 723 

Capel (Jamesi Mngt Ltd.* 

IOO Old Broad St . KC2N 1 HQ 81 9BSCDI0 

a 3 t=]K aa-:-j« 

Pnet* on Peto la Nrart deal Ine Mar. 3 
Carll* Unit Fd. Mgrs. Ltd.* (aHc) 

MDbnxn Hoosb. Newcauie-npm Tyne 21105 

Cartioi (60 0 6251 J 3.72 

Da Arcum. Units.- 675 7D.0I 4 3.72 

Da meh Yield 335 35 3 “1 7M 

Da Acinw. Unite— 3S.1 37Xj I 7.92 

Non dnllD( itav Mar. 10 

duorteriiBnae Japhet* 

1. Paternoster Row, EC4. 81-3483890 

CJ.lDterM*l B2.6 Mjt 235 

Accma Units., 25 0 261 2J5 

CJ.tncoroe. g4 35.1 850 

CJ.BiraFln - 276 294 259 

Aecum.UnlU._-. 298 3LB 250 

CJ.Fd.lnr.Ta 24B 25.6 294 

Accum. Units |258 275 294 

Price an Feb. 35. Kent dleTHir 
Confederation Ponds Mgt. Ltd.V (a) 
120 Regents, WIR SAY. D1-C17KM0 

CrawthFund [29 2 . 30.7] ...J 451 

Cosmopolitaa Fond Managers. 

Roche House. Tanihsi Em) BeseoosfiekL 
Bucks. 1 04048)71230 

CamotnIa.Gtb.rd._p82 1951 1 5.40 

Coyne Inve stm ent MgmL Ud. 

72-80. GMebosoe Rd. Aylesbury. 02BB5M1 

C<vne Growth [202 ZL9I -D.2J 533 

Crescent Unit TbL Mgrs. Ltd. (a) (g) 
4 Melville Cns,EdUibnr8b 2 0X1-23S4331 

Crescent Growth _ (235 Z2H-D3 4J9 

Cres. lnternat'I__hax -Did 1.95 

Cres.tngh.Dtst 0*9 42» -0.3J 627 

Cress. Reserves |32L1 34.7* -0.4] 404 

Duscietimaxy Unit Fund Managers 
22 BlootnfiridSuBCrjH7AL. 01-83844SB 

DUc-yFeb.30 1992 105.21 1 622 

Da'A'Accum P229 13031 -...1 622 


G art more Fnnd HanagersWaMg) 

2 St. Mai> A*e ERtA8BP. 01-3313521 

MIAownemThit (3.0 2491-0 71 136 

British Tst.fAec.5_. 37 5 ^JS-OSi 351 

Capital Fund 122 7 131 5) - 1 9 2 9b 

fivmpt Fluid 86 7 932 -1 3 4 78 

Higblneaeu-TU.- 39 4 424* -0.1 14.22 

Income Fuad 527 556* -02 726 

Ins Agencies. — -.12.79 13751-026 3t» 

icilni.T9.iAcc 1 [M4 30.3-01 1 63 

Gibbs (Antony) Unit Tst, Mgs. Ltd. 
23,BlomfieMSLEC3M7NL. 0 ( 5884111 

tblA. Gibbs Inc.' 093 XL71 1 0 61 10.20 

IMA Gibbs Clh.1T fat ' 29*1 ...3 530 

Dealing (by TW ttWed. 

Govett (JohBLV 

77. London Brail. ELCi 01 988 5029 

Stocbhldr Feh 27_I111 6 TR.fil . I 1.60 

Do Accarn. UniU-.|lM.3 U7fl I 144 

Neat doling (My SUtciilSL 
Grier eson Management Co. Ltd. 
SBGrcsfiamSL, EC2P2D5. 01-0064433 

Boningtcn Feb. 29..R49.2 17733 432 

(Actum, l*ni I51 173a 3«L3 ..... 4^[ 

Brbgh. 3’Id. Feb. 38 T394 1460 8 60 

(Arcum. Units)... 1394 1460 860 

EudearrarFcb-ai.. 1531 160.4 303 

G'ehertcr Feb. 27 92 6 97.0 -38 261 

Ln.BniSB.Feb.25.. [74.4 77.fl.- J 451 

tinardian Royal Ex. Unit Mgrs. Ltd. 
Rnya) Exehmgf; BC3P3DN. 018288011 

(■S)Guardhi11TsL_|705 73 aj -Ll| 429 
Henderson Administration* 

Prettier U.T. Admin. Rayleigh Bowl 


Rnm (wood. Essex 
Ui) Australian __ 

«g)Cap. Accnm. 

(EiEunmoan 

i*l Far East 

I CJ Fin Bn. & ITU 

■CnwsJxn.SB 

(g)Higb Income— 
iSiIoc.A Assets_. 
(jy Inlemntioual ' 
OU Nth. Amerirm _ ! 

<g) Oil Nat. Rest i 

Worldwide Feb. 13- 
11. Austin Friars, 1 


J7 A 402 -0 

27.9 29.7 -B 

359 383 -0 

955 487s .. . 

220 231 -0 

U9J 115.2 .... 

O 44.7 .. 

as 25.1a -0 

5a 24.7 -0 

38 8 40 t - J 


0S7 227300 

-0.71 337 


Worldwide Feb. 13 _jM4 74.fi ... . ] 536 
11. Austin Friars. ECSN 3ED 

Cabot J an. 28 [603 7251 i 3.90 

"For tax exempt funds ooty 

Hill Samnel Unit Tst. Mgrs.* (a) 

45 Beech 9, BC2P2LX 014SC880I1 

1^1 Bnush TriW [130 6 1S9J1 -2M 474 

(g) Int’L Trim 31* 34fl-0J 2.83 

I «i Dollar Trust 661 69 71 -17 2.74 

(biChplIal Trust M7 265] -D.< 4 86 

(blFmancial Tst. _ n * 87 (J -o.l 3 93 

ibilncomeTd 23 8 259-0 4 5 86 

(insecurity Trnrt *4.9 4«B -0.1 4 92 

(tOHigh Yield T5U23 7 25.fi -0.1) 72b 

Xntel.v (a) (g) 

15, Christopher SLrert. E Ci 01-3477243 

Intel, lov. Fond -179 8 8S8|-lfi 439 

Ionian Unit TiL MngmnL Ltd.* 

61 Coleman Sroei, E.C2 014385008 

Icoian Foeten* M.O 93.M | 234 

Ionian Growth-* 022.0 ‘ 130* I 456 

■laoianlnc Fd -|*50 90ffl .. ..] 10.48 

•Next dealing Mar. IL "War. i. Mar. 25. 

Key Fund Managers Ltd. (a) (£} 

25. HiUt St., EC2V8JE. 014007070 


ih. S«_ 1M 1 1378* , 

Acm.UU.tFcb. 24— 1355 ICfl 267 

Next mh. «W Uar. a *Uar. 2 


Brandts LLd-V 

38. Fenebuich St- ECi 014080690 

BmoduCap B65 MS.g ] 259 

^2bS7uc_ PJ70 ml ZTIlJ 7.01 

Next mV dv Feb. 2b. 


Da'A’Accum R229 1303] -...] 622 

Eqnitas Sews. Lid. (a) (g> 

41 Blshopagate. ECa 01-5882851 

Progressive.— [53 7 56.71... I 434 

Equity & Law tin. Tr. M.V (aKhKet 

Amersham Rd, High WVcambt 040433377 

Equity & Law (52.4 55 U -OH 378 

Franiington Unit MgL Lid.* 

5-7. Ireland Yard EC4B 5BH. 01-2486971 

Capital Tri (612 65 0| -0X{ 4.83 

Income Tst. _|625 65 fl 6.71 

Friends' Provdt. Unit Tr. Mgrs* 

PUbam End. Doting. 03065065 

Friends Pro*. Lh&_B20 SA2I -05] 42S 

DaAccum _|37L7 403] -OXj 408 

G.T. Unit Managers Ltd.* 

16. SL Martina-lo-Graiid. EC3. 01-6000461 

G.T. C«t Inc (623 66 J9 ♦oil 270 

Do Acc 715 76 flj +6M 2J6 

G.T. Inc. Fd Ua 107.6 134.4* ~*M 8.70 : 

G.T. U5 tt Gen 132.6 14lS -55 170 

G.T. Japan it Gen — 1733 S53 +Efi 030 

♦Gt Pimx-ExJd _J110 J U5fl 220] 228; 

G. & A. T»L Mgrs. (a) (g) 

5. Rayleigh Rd.. Brentwood (0*17)3X7800 
G.tA |25 9 *7.31-031 472 


Legal & General Tyndall Fund* 

18 Car.vnce DiKVi, BrivloL 
Dis I'nit K,4. 1 1 . K£6 4931.....! 4 5B 

A>c I'ntlFch U |53 2 5*21 .| 4 58 

_ Niai -aih. thr V.ir in 

leonine Adnnmst ration Ud, 

28 Throgmorton Strevt, ECU I A.V 01 SKSliTi 

LniApFund [551 580! -07| 683 

Lloyds Bk. Unit Tst. Mngni. Lid. Via I 
" ‘ Heel*ra« "* t»»j* . (iori nc-bv-Sea 
Uonhing.WestSoisex. 016231288 

rireliBalfird). -[*1.1 44 I| - B.7 445 

Dn (Acciiai.i 51 9 55 tt -0.7 445 

AccusdlCsp j «? 4721-06 350 

Do IA«um.i_— . 51 B 55*1 -OB 350 

Third (lneoniei 679 73 0-3.0 617 

Du'Awvnu B2 9 8911 -13 617 

Fourth (Exlne.l 50 8 B25 

Do.iAcrtmi.1 50i)| 5^5 

Lloyd’s Life Unit TM. Mngrs. Ltd. 
726Q.GotriuMiwRd, Avlenbtiry. 02966M1 
EqullvAccunt — pUfl 119fl 539 

London WallWaHgi 
J. Flnsbuiy Square EC2A 1PD. 01 6065811 

L'nil Dealing; 18, CaaynCX Rd. Bn Mu). 
BS907UA. 027232341 

Capitol Priority (583 623(-0fl 3.67 

Extra Inc. Growth-. 

Do Acnun . .. 

Financial Pr'itj 13.7 * 14 7] -0.1] 3 69 

goiAcrniTu 155 16U-0J 369 

HighiiK. Priority- 448 47 fi -02 6 79 

London Wall lot 263 27 -Oi] 242 

SpcctOiSit* 18 6 19 9t -BJJ 3 68 

S rongbold Units. .[30.6 32fi-0.H 449 

Mann Lite Management Ltd.V 

PO. Bos 21, Stevenage. 04389S701 

Growth Units [383 40^ .1J[ X*2 

Mercury Fund Managers Ltd. 

30. Gresham a EC3P2ER. 016004555 

Merc Cu Feb. 39.-1121.6 129 « j 4 20 

A Cxi. Units Feb 29- 147 0 156.fi 1 420 

Ucnr.IiiLFeb.za.. 718 76fi ... J 2.71 

■Acc. Units Feb. 2S_|TC.8 77 fi J Z 71 

Midland Bank Group 
Unit Tst. Mngxs. Ltd. 

Cnanwood Unn bo, Slver Street. Read. <Uir<1idd 
SI 3RD Tri ll7>l27SlrU 

L'ammodity L Gcn._l43 9 4731-0 71 6 85 

Do Arcum 44 9 46.4 - 0.7] 685 

Growth 333 354 -0.fi 2« 

Da A mini 34 0 56.1 -0 M 248 

Carnal 23 6 2S 1 -03 278 

Do Accum 242 257. -DJI 278 

Income 374 397 b -Ojl 647 

Da Accum_„ 38.5 404 -0.3] 6 47 

International 441 478 -1 2| 192 

Do Actum. (45 2 481 -1.1] 192 

Minster Fund Managers Lid. 
MlnstrrHse, Arthur St, EC.4 01S221O5O 

Minster Fond 30«....( 432 

Do Exempt ]703 74 j] -L4J 435 

M & G Group V lx) (el tz) 

Three Quay*. Tower Hi I L E13RSBQ. 01-6264.988 
See also Stock Exchan Dc*Jinc> 

M iCCoioxt 1 1363 144.5* +031 5.41 

lAccum Uallal 19L9 203fi+06 5 41 

M & G Second U235 130 fi ‘03 499 

tAream D7L0 181S >0.7 4.99 

MAG Midland nil.6 1183^08 670 

tAccum. Uhitu U62* 172.4] +12 670 

MAG Dividend. Bs 9 96fi+U 736 

i Accnm. Units* 11594 1594 *) 1 736 

Ml G Special <89 4 95 J* +0.7 437 

(Accnm. Uhitil nOS 7 113.fi -*08 457 


Mntnal Unit Trust ManagerdKaiig) 

1.1 t.(iplll-<!> 4-1- KF2RTBU. DI<Ui4H).1 

llH1U.ll her Jtu. . 41 J 4191-113] bZZ 

Mutual 1 nr T- 54.7 Mfl-Ofi 666 

Mii1u:i1i:jui--h.n 38 8 42 0* nfi 5 Z0 

Mutual High Vlil 500 54(fl-0il 7 85 


(rtPrudL Unit TaL Wngw.VfaKb) Sebag Unit TsL Managers Ltd.* <■> Target TsL Mgrs. ^Scotland) 
llnlbum Ran. EC1N2NH. 0T-«Si92a pOHox ill. Bcklber Hsa.E.C*. Ol-aBSOCO lfl. Athol Creacmi. rain- 3. **7^ .nM 138 


National Provident fnv. Mngn. Ltd* 
48. lirarcrhan-b S . ET3P3HH DI-GZ342M 

MPJ.GUll.lTil-.. | I 

■Air cum. UmUr G3 45 V ..... 3.41 

lUMribnUm 37 6 40.fi .-..J 341 

ten trains. Tract.. 

lAmiml'nibi’* .. 1295 137 It I 5 71 

Dtslr fimlA— 026 1 133.5* } 371 

•Pn«* Feb 11. Kill deltum: Feb 25 
**rVirc M Feh 28 ,Nr>t drat mg day — 


llnltiora Rars.EC1.W2NH. 01-4ifiS2Z2 PCI Box 511. Be Ubrv He 

Pnirtcnii.il |1M3 lMfl . .| <05 5-N-* TopitaJ Fd . (26 « 

Srtutg |iKflHH.-Fd ...]27.Z 

Quiiter Management Co. Ltd* 

7tli'bllc Eirhaac.- »SN 11IK 01-0004177 

,,8, 109,1 -• I Security Selection 

Relianee Unit Mgrs. Ltd.* r ThcCrcwnl Mirmnw 

Reliance Use , Tunlnife. Write. Kl. 08B2 2H71 I V v Gth Ts Ai*cg4 1 
OpportumlfFd. (43.8 9631 I 51* luv 6 Gib Ts Incl22.4 


SSI -151 


01-236 5000 10. Aihol Creaeeni. FiIId.3. 

-0.21 3.80 TBtrcI Eagle jH-J 

-0.11 812 Turret Thistle two 

Tgt GJjmr. Feb. 18. [47 6 


MZI-2-9 

34 fi -0.5] 
50 fi — 4 


Semigiom Management Ltd.V 

III i^Rmbiiij H. 1 gn ! 0l«* 1«« slater Walker TU. Mgmnt. (al <g) 

Rnwan Ski. Fd . ....(1193 1230* J 901 - , j „ , , — , „ ^ u ..n 

suh. the Mar 2. 3 London Wall Ruildnm Lmova wail. 

- IvruVm EG2M 5QL Ul 10804780 


Security Selection V^SSSTw^ ^ ^ 

“Tf| ruiTFcb^ 9«| .— I ^ 

Vuv A Gib Tot lecja i 23.9] .^ .| 270 

Transatlantic and Gen. SeCIt Co.V 


National We^tminaterV fa> 

41. LoUibun , EraPZbP 


Cnpitni (Actum ■ 

566 

604 


Income. 

31 

331 

-0 

hnancini 

_ ue 

3SZa 

-0 

Growth Inv — 

... E3 0 

as 6 

-1 

gxtrxlnc 

— 159.7 

637 

-0 


oi-snsru4 
. I 385 


MEL Trust Managers Ltd. V (alfg) 
MtlUaCoait, Dnrrins. Sumy. S9M 

AcJstar 1543 571] -0* 344 

New Court Fund Managers Ltd. fg) 
72r80. Gaicflmise Rd. Aylcabary. 0206 SMI 

N.C. Equity Fund -1138 8 1330] -201 327 

N C. Income Fd.. 0209 12SU-13] 6.42 

N rintems Fd ._B53 90* -LB 268 

N.C.Srat.Cs.hd— .p46 mi] -IS] 486 

Norwich Union Insurance Group 
P.O Box 4. Norwich. NRI 3KG. 060322200 

Gp Ti-i.Fd Feb. 2S .. 1240 6 2533* | 521 

Oceanic Managers (al (g> 

IS Gt 5* Thomaa Apatle EC 4V 2RB 286 refit 


Rthehld. * Lwnds. Mgri. Ltd (a) *£! 

a S^n thin’s Lane. Ldn. EC 4. 8! 626 Bnt. Hieh Int-T~ J4.4 

Nn»n Escnn .112820 1080] . I 364 UojuUlAcc 402 

Prim on Feb. la rum dealmc Mar IS. (jp Gmnih-. 209. 

L’mtun .. 39.4 

Rowe & Pitman Management Ltd* 

Cny-Gac Ho, Finsbury Sr, ECU 01-006 ]()Hl ran nudity " — SI 4 

RowInlKi ..|69 1 736] -3 fi 127 rtowtliditcd. 403 

Next oub day Mar. 1. iMmcsli'- 21 7 

Farr.irt TiL - l?4 S 

Royal Tst. Can. Fd. Mgra. Ltd. 1 ^ ,wt ~ 

54. JiTmyn Street. S W I. OI33P825S Fm tunTsTIZl'T HZ 

Capital Fund — {661 69.1] -0.9t 383 Gas Indl- Power. _ <72 

IncrtnoFOnd - — .Mi 703*~0l| 7 QZ Gen Fund -—.276 

Prices a Feb 27. Next dealing Mar 15. CtrtciFGnh 52 8 

Grid & General 87* 

Save & Prosper Groopta) 

Ada Hrfenfs texxkn. Eta. 01588 1717 BIIaBSS « S 

Dealings 10 01 554 8H9» Inr. Uuila 45 6 

Enime Honw. OB - Tt Queen Sml. InLCun umer Z4.0 

trim burg It. EIIS4NX. 03I-S2GT351 Invi-fl.T:uSliarta_ 358 

„ ., ... .. lm.Sixxai.il ten 43 3 

Ebor Secnnties LindtedV )ore.iTa L'nil* _ 3.1 

Unucruvl Growth. 159 4 633] -111 3 JO 

r.rfdirJ Arrum .. ..E24 56.1 -OH 428 Min’ral-Td 19 1 


91 99 New London ltd ■ 
[mot. (al fg) Barbic.wFifb 25 .. 663 

Barb Euro Kcb25. 95.4 
Ol^3BM780 , ra BHckhm.F.h.K... . 762 
63 7 -fl 51 539 1 \cmm Inilsj. - 87 0_ 
“9 §1 ,| S CnlcuiTtjFcb.27 130 5 
26 2 -0J 13 JO t Accnm. L'mlsi—.. 1215 

43J -07 3B Glnil-Vfa.SM «« 

3L0 -0.fi <bs 1 Aren m I'niUI 89 fi 

<J< -gfi 3Tarlh.r..FctL24— 51 < 

H-7': -frcl tAccum Ualtsi 55.7 

M -g4J MrrliiiFch.23 U6 

55J -0.9] 533 1 \rmci. I'nlb-i — 70 6 
o -05j 4.00 Mer Hu3rrtl.5S._M2 
341-06] 4 76 1 Accnm UnilW - g.9 
-8-5 SSl Von liWI Fit 24.— 379 
-0.fi J® (Ac-iim. Uoit 1 — MS 
-OJ 368 VonHjVil Feb 24 586 
-0 fi 3® WirinnccrFit SB.. 5L2 
- oT 4CT t Accu,,, - l - ,0lls, — ^ -]567 


i3irimrfcTd QW5 MfiSl 
1 7051 .... 464 

9?7 . <M 

lDOS 584 

80 2 5H 

915 584 

1 116.4 +1 7 <13 

i 1T7C +L« 4.1 3 

459 462 

533 482 

540 433 

586 403 

667 .. . 3% 

764 ... . 336 

46 6 87b 

55.7 — 6.76 

S99il 3 61 

46.4 3M 

617c . 851 

54 6r .... 493 

68 <3 493 


See also Grirveson natiageuieut 


♦Oceanic Eun'M M52 1 

Financial 29J 

General. - IB 1 

Growth Arcum. 32.9 

Growth I IK "me 28 6 

High Incan r 23.5 

I ru 169 

imfea 20 9 

Oicnm 23 1 

Pcrfurmaarr. 441 

Krmvery 19.0 


543 . . 

311a -0 5 
19-2 -02 
34 9 - 0.4 
304 -0.4 
249 -02 
ISO -0.1 
221 -04 
248 .. . 
465 -8.2 
202 -03 


Coptlnl Arcum — ..52-4 561 -08 4 28 Msn JW-T'I 19 1 

rjnwrol 44 4 47i -03 4 93 ^‘-HightM 64 6 

Cmmnndiu UZ 644 -!J 513 N JSurul Wca r _. 49 8 

Energy Imh. Ed... . 52 6 563a - 1 4 198 New I Males.. 26 6 

Finunrlat 320 34 Jr; -Oi 3.97 N. Amor TsL— 738 

Prop A Building — 455 48.7 -02 3J4 rami Aiwa g7l 

*Sri«tGriiL" 980 102.4 .... 201 Pri mri T ^t 3941 

txiScirm Inc." 91 J 954 . . 5 97 Pro pertv Shares — 10 o 

itConaiodilyPn.— 169 5 1BU .... 6 89 rn-Kk+a — __ — W3) 

-prie.t. na Fri- 25 Fieri Mil- rtev 3Ur 3 Sottish Td 518 

••Pnt+s on Feb. IT. Nutt sub day March 2. Srrunlc First 596 

Shamrock— >45 7 


47 i -DJ 4 93 Nat. High lac 646 

644 -18 513 Natural Rco'r’cen— 49 0 

MJc -0.5 3.97 N. Amer Tst ?38 

0*7 —02 3J4 nail l I.RI (371 

1024 201 Pri'snttl T4 — 394# 

9S4 . . 5 97 Proper; v Shares — 10 6 

i n 1 b 89 rnuidi+.i — —.— 1938 

Mil. lx Mar 3 Soilish Tst SI 8 


242 •7'-*- fliMi unneauo 

41& 

4JSfi 

7 42 Trident Trnsls(a)fg) 

757 Schlesinger Trust Managers Ltd. 


\3* 140. Soul h Slnrri. Dorking. 
rS AmcncanGrmrth-Wfi 31 7 

Income pSS 37 1 

ltP,WKhdravaI— p89 332 

InU. Growth \V>a 532n; 

Marine 1 coders E 9 25 < 

-Nil Virirt" - 77 0 28 7 

Scb-Aui Exeaipl*. 236 »8 

UJvGrawlh _.|16 9 18 3 

‘Natt rub. day iiar ID 


<03WT(aK4I 

l-0.fi 


3J2 
-05 4 18 


Klein wort Benson Unit Managers* 
20, Fachnrcb S , EL CM 01438000 

KJB. Unit Fd Inc.—KO 4 65 8*. .( 407 

«K.B UaitFdAc |7nJ 763] .. J 407 

L tk C Unit Trust Management Ltd.V 
The Stock Echmge. BC2N 1HP 01^88 2800 

L&CIne.Fd W0 100 M . 850 

L&CIoG 6 Gen Fd.|81.9. 8*i| -3J| 249 

Lawson Securities Ltd.VUHrKg) 

83 George St- Edtaburgb BH22JG. 031-2263811 
Scot* Hoourccs*— P2J 77.7] ..... 3 74 

(Ac ram. Unltsr — 74J. 79.7 3.74 

Gilt and Warranttt . HO 333 240 

High Yield** - (10 44,0a +03 1L40 

lAccum. Uni bo**— . 476 SIJn +0.6 TL40 

American Fd)t 242 261 230 

1 Accnm. UnrtsMt P42 26^ . — 234 

*Tna*dar- ttWhifaesday. "Friday. gT h nxn da y. 


MtCMovnim " 177 8 

(Accnm Unlisj, Z09.3 

BiCFI.TS 49 6 

tAccum. Unite'.—. 56 0 
MAG Contpd Arc... 75 0 
MAG Rnw . Acc.. . 1505 
MAG Extra Yield.. 643 

1 Arcum Umlsi 742 

MAG Japan Acc 107 4 

MAC Enrop. acc..... 50.2 
MAG Amcr. Acc. ... 389 
MAG Aiul'su Air- 08,0 
MAG Far Eon 'n.. _ 42 7 
lAccum I'niUI 441 


MAG Triitiee— . 1117 

(AccumUuiW 1087 

Chanfund Feb. 34 „ 1219 

(Accnm l<nKxt 1237 

nmnSx.Feb.23-. 1002 
MAG Coer*. Gr’lh— 465 

Chrde General 56.9 

f Acc am. Units] 723 

Clyde High Inc. 715 

1 Accma. Unltt) pOl.7 


[7L0 18U 

1116 lllL 

1626 172.' 

HI *61 

1504 159. 

19 4 9S7( 

IDS 7 113.1 

.77 8 U6 7o 

•09.3 219 1 

N 6 S3! 

60 59.' 

r5 0 79! 

505 159.! 

143 68! 

>42 781 

L074 114.1 

>0.2 53J 

189 91t 

S,® 51 J 

27 455. 

Ml 47.1 


+031 5.41 
+0 6 541 

*05 499 

♦ 0.7 4.99 

+08 670 

+12 670 

til 756 
*1 7 756 

+0.7 457 

*08 457 

+0 3 413 

+ 0.4 413 

-0 1 378 

378 
+01 352 


Pearl Trust Managers Lid. fa) (g) 

S52 High Hribarn. WC1Y7EB 014058441 

PnarlGrowm Fd _. 120 0 816J-0J1 4.42 

AcnimUniU v. 21 8 - 23^ -0-3 4.42 

rrarltori 25 7 277\ 6 31 

Peart Untt TsL 29.8 32il -05] 4.48 

lAccum. Units! |S5 StLfl -05] 4.48 

Pelican Units Admin. Ltd. (gMx) 

1 Fountain A- Uanrheao- 081-238 5685 

Pelican Units (59 2 ' 62 1| -0.5[ 5 00 

Pterpetflal Unit Trust MnginLV fa) 

48 Hart SL. Henley 00 Thames 040126088 

PpciualGpGlIx 1113.0 U09|.. . .| 380 

PiccadHIv Unit T. Mgrs. Lld.V faHlt) 
■BS. Lmidon WalL EL2. ai+ORawi 

ExinliKWTir C9 0 30 7*. 1 10 00 


Save & Prosper Secs.* 

Capiial (28.8 30 

Fln'clal See. Fd. — 1585 62 

In+c.luktilTsl. 

U'Ep'an GUiFd 

IzJupaii Gth. Fd. 

U]l'SGlh.Fd 
General Umta. 

Htcb Yidd Unite 
Inrmna.. — 

HighRdoro 

Scotbits Securities Ltd.V 


Khuld. 413 

Flosus chance 20 J 

309! -05] 255 twit 'IP. 1454 

6261 -1 ll 251 thuitasal Seccod- 42 B 

2251-0 1 4 08 

Mfl-in 


_ L -m <08 Tyndall Managers Ltd.* 

.-0.4 4.22 IdCmyngeRnadBn'lnL 

641 -06 472 Inc. Chr. heb 2ft (906 4 

■HJ-3 Da Arc. Feb. 25- — 144 4 1 5 

-0.7 4 67 rap. Dm Frt> 2S 9C2 10 

-0 2 §94 Da An- Fib 25 127B 13 

-20 3 7B iV.pI.JXs Fd- =5- ^3 9 

-lfl 435 Da Act. Fob. 25 1066 11 

"OB Convive Feb. 25 — 75 B 7 

2 55 Da Acc. i rt». 25 .... 57 0 9 

— I at Jrn5'd Fi4\25... aW 8 21 

J22 Stewart Unit Tst. Managers Ltd. (a) Do Acc. Feb. 25 — {209 6 22 

2.5 45. Charlotte Sq. Etfinburgb. 031=28327! 

752 Smcart, American Fund Tvudall Nat. and Comm. 

St jntterd Units (48 S 5?6{ -1.71 250 i Bl . ivi cu+S (124 2 12 

Arcum. Units hS.6 55fJ -L71 — it 

Withdrawal Units _>4i 8 _47j]-I5l _ ID 


027=32=41 
9521 . ._ 6=4 

lFLfl AM 

103 3 4% 

23421 .. .. 406 

93 3 452 

112 0 .... 45= 

7V 61 4 to 

91#..— 466 

213 d 4 67 

467 


Withdrawal Units - 43 8 


we, 17 (>ei uhl Stewart British Capiial Fttnd 

S* «»' _in 'Slamtarift 11075 10751 _ .4 

' ~ " no 470 -0 1 356 UUita !l076 Uifl 1 

43 9 -0. 


Scetbls 353 

Scctvidd 42.8 

Scol»!rnwlh 43 9 

Sea *li ona..._ — ... 410 

Seen hi nr!* 2323 

Smisrauf 461 

A’ScaL Ex. Gth. 1943 

■ScoL Ex.m_— 1339 


Tyndall Nat. and Comm.* 

Inc. Ki Feb 35 (124 2 128 3} 1 558 

Da Arc. Fob 2ft 1552 lbl.fi —...I 553 

Cap. Du> Feb =5 __)Xfl54 10921 ..... 362 

DuAec lch.35 11212 125 fi — I 3 62 


-1 8 6 59 
-02 336 

-0.3 427 


TSB Unit TsL Managers Ud.* (y) 

SI. Chant rj 1 Way. Andnrcr. ItanU. 0=UGSIB8 


’Prieci. ar Feb. =5 Next sub. day Mur ID 


=59 Sun Alliance Fund XngL UiL 

5^ Sun AllUner Hrc- Horsham 0401 


Dealings jn 0=84 (9743= 3 


’ Jn - itifTSB General 1341 

0403 64141 (hi Da A?ni« 439 


I +0 7] 857 


134.4 -0J 1X6 

535 -0 3 3 54 
414 -XU 2 03 
511 -10 231 

455*1 +02 2.92 

47.0 + 02 2 9= 

1171 *09 639 

199.1 +U 659 
123 Bn 750 

115.6 750 

105.7 £60 

493 -02 250 

605 *8.3 5.74 


■ 85. Lcndon W’alL ECS. 

Exiralimnir . Q90 
’ Income t>1rmiih.... 28 0 

I Portfolio Ciur I al 382 

lPor: Growth A Inr. 488 

| Port PrilWi* 264 

iShcnlcy Pun 61.9 


30 7* . 10 DO 

30 0* .. 450 

41 S -04 313 

S3 0] -DJ 740 
28 7* -0 3 4.09 
673-0 6 408 


Practical Invest. Co. Ud-VCvMei 

Europe Ha. WldTT. Cali*, El. 0l-te3BBFl 

Practical Feb 25 — (120.6 1302) ] 3 61 

Arena. Unit!. |U8J 1709) . . | 3 61 

Prorincial Life Inv. Co. Ltd.* 

=22, Btshomcde. EC2. 014478533 

Prolific DblU (653 783-151 255 

High Income- |S.I 85.7| -fifl 7.65 


J. Henry Schroder Wagg & Co. UdV 
I3i CTurapiidu ECi Ul =12825= 

i.'apltalFch 17 793 82.11 . 306 

iAccuhl Umtsi _ . 90.7 939 ... 306 

Income Feb 17 .. 1337 1385 .... 674 

Gen.Krb2.4-. .. 175 4 1817 6 74 

General Feh.3S .585 60 7c 392 

lArcum. l-nll+i ...,. 68 0 70.1 392 

Europe Fib =H 333 354 ... 288 

(Arcum. Until* 349 . 37.1.... 2.88 

•Pn'nChy Fch.17-- 1249 1207a 3.89 

_ _ . _ 143 7 _ 

1389c .. 


■ rour iu .-tinnpj BpiHy THQ40.8 147.5] ... I 4.64 T5WV.(mb— [6=7 

r„ 1 .H m 7=83. Gsuehnuse Rd, Ayte+bury OSM'SMI <b,Utl - - Uc ' jra - *" 3 » 

ul -i-HW 'Th p f«™>' F*1 (71 1 7S.7| -Ofi 3 33 

U ,p nn-'- on Fi*. 11. Next wL day 3Iar. 10. lister Bank* (a) 

j 06 WanKgSfrprt.Brilatf 

674 (b:inslu-Gro»tfc .. {3! 

•— Target Tst. Mngrs. Ltd.Vfalig) 

3 92 7 0 Ho-ama Bldr^ . ET4A 1FU. • 01-21=0777 Unit Trust ACCOI 


oeeryFeK 3.. . 1134.8 1389*... 

’For in exempc fnnds «Uy 


Wanr.fi S-'roct. Hellas* . 
(b.lHsiir Growth .. {32 5 


*-PJ] SI 

ll —0.71 21 

p -oil 2 


rerrjr.i 
953* -P fi 405 


3 92 T9 H trams Bldfis. . ET4A 1F.U. 

2 88 Tu-BOGalehonseHd Aihshury. 


lArcumUnlLH [34 4 . 37.1| ... . | 288 Taryo Coromodll>-_p59 

•P'n'nl.'hyFch. 17--|l249 1287* ] 3.89 Target Fiiuarial— B45 

•Spec Ex Feb. 3.. - 139.4 1*3 7] _... ] 401 Tarfirt EqaiD Kl- 

’Rccactsy Feb. 3.. .|l34.8 138 9* ... ,| 4.61 TnrfiriE-c Frt».S5_.p57.6 

’For in exempt funds only ADa Acc. UmK —.191-0 

Targa Growth — 1261 

Scottish Equ liable Fnd. Mgrs. Ltd.* 

28 SL AndreWB Sq, Echnbmxh 031-5369101 Tvfirilns ______ S.3 

Income tlnite M35 4651. | 558 TaL Prtf. Feb 2S— 027.9 

Acnun. Units— 1*4 9 47j| I 5.10 TgLlnc Q25 

Dralinj day Tuesday. T=L PreL [135 


01-2131777 Unit Trust Account & Mgmt. Ltd. 

5-8. Ulnrinfi Lane. EC.1U3DX. 01-62349SI 

“52 IS Friars 11m Fund.- [1150 12101 494 

*?■£ Great Uincbi*ucr— IB 1 196* _... 852 

Gl Wnbcr. Ovsen-. 27 4 1B.9 iJ . 329 

fi} Wider Gnfa.nid - 233 24 fi 4 37 

+0.4 3 91 LAccum. 26-3 

-0J 2.12 


5 in WIelpr Growth Fond 
IMS 4 95 58 Mincing Lane. EC3M3DX 

231 +0j 953 Income Umils. |245 

14.1 -O.l mi Accnm. Units 263 


01-623 4P5I 

25.91 1 4 15 

27.7| . ,-.| 4.15. 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

A selection of the share price* previously shown under regional beading* is 
presented below with quotations on London. Irish issues, man of which are not 
officially listed In London, are shown separately and with prices as on the Inch 
exchange. 

“Mr.: I fSMfcl h I*-..! 


Abbey Life Assurance Co. Ltd. 

HBLP1IaC huri.Uym d.KC4. 01-3488111 

KquityFund 3B.B I — 

Equity Acc. - - — ■ 23.4 24.71 — ..[ — 

Property Fd. U6J 123.fi I - 


Albany Inv.SOp IS .... GrnigShip.Ll 
Ash Spinning— 33 ..... HuHoin 3 Soe& 11 

Bi- rum 3D ... BigsonaBrew 

BdgVtr. E*L 50p M* L05C.Stm.CI. 

CJorer Croft__ 25 Hoh(3osJ2Sp 

CralgABoaeCl- 327 _.. Kleen-e-Ze — 

23 Lcrreiri Ship £1 

U FTOm. 



9 [ 1 Pearce (C. 

55 I— I PadMUIa 


3S L_.| RtehardsXOp- 3*i . — 

346 I j RohbChledonSfa. 44 

12 J. — J Sayers 13^— 17 

73 1-3 I SbeffietdBrick- 73 +3 
SheS-Bafrahm. 148 


18 ' . — Alliance Gaa (EDf 90 — 
SO ...._ CUtoII <P. D.)_f 130 
90 CXondalkin— [ '49 +2 

63 +5 concrete Proda.J OS' . — - 
80 ..... Goodbody (£U-| 34 — .. 

7$ +* 



Selective FDnd — 

Convertible Fund 

WmOF Fund 

Ptu*. Property 

FcaLSelixtiw— 
P en a Semil ty ■ 
Pms. Hanaced _ 

VPnmFd.Ser.4 

91lan.Fd.8er.4b_ 
VEqnHy 1U. Sff. 4 _ 
SCmr.nl S<r.4— 
*Mibi *y Ftt. Her. 4— 


Chrtbse. Japhet Life Ass. Co. Ltd.V 
lPmern otter Row. EC* 01-2483000 

KuerfiyRonds -B5.4 . 26* 1 — 

MomvBdii. 064 27 fi | — 

Managed Bda to* 35fl I — 

EqulqrBd*. J3oa 3ziJ | — 


— The City of Westminster Assnr.Soc.V 


Rlnpdrad House. 8 Wbitebine Road. 
Croydon. CEO 2J A. . 01-68 


sa=t = 


aa=d = 


M.L. Doxford & Ca Ltd. 

"Does your portfolio contain these basic 
essentials?'’ See back page under "LEX?’ 



Albany Life Assurance Co. Ltd. 

(D -4379862 

isarojz 

MOfl+Ifi — 


XD7J +Q.a — 
1105 *03 — 
1295 +12 — 
1335 +15 — 
105 8 +05 — 
109.4 +0.3 — 

12 M — 

320 4 — 

IMS +0.4 — 
U74 +0.4 — 

1374 +16 — 
142-3 +L7 — 


AMEV Life Aasnntnce Ltd.* 

Alma Bat^AkaaRd, Retime. BdidiWOL 
Triad Manand —13205 U7M +2.61 — 

Triad Mod- 3r. (UX5 USj| -0* — 

I Athmtle Aasmamce Co. ! I 


BaBcfeya Life Asm. Co. - Ltd. 
mBaMBAtT. OUMMi 

BmeX^twodi to* _ IBlfl -,.-1 - 

| . Canal aalt adoa FUb. * 

Bssbho Life Asaur. Cm. lid .V 

7L Lombard 9UBC9. OieaiJBf 

Black Bone Rd |- M U |+US| — ■ 

Brandts Ltd. ■ 

8d Keocbmch SL. ECS. 01-8380000 

BnaduKamax* — |K5 9851 i 

Canada life Aasuxance Co. 

2d High SL. Fsnars Mr, Harm. PBar 811*1 

Growth M 7W*. X_| 515 ( — J 

BennLrd.IWs.S_] HSja | — 


This fund combines tea ■«««<> ttfl Misty 

MgP B Pyv : 

An Wod inv estment of 

FT W^txare Index and tha n~ Govsew naBtasaiiflep I ndTC <gflT ; 
furttwr rise h equates shpoUffradaos eMtop dassli** worts 

whidi are ixiw el taka-off pohd. - ^ 

Remember the pries of Drtbi and As IwoMiHSfeffSMflBJ 
as we Bagu p. 

Around^te^nvaetad In 

Axed price gMng s UgMy 8««d feflsraat ta msry ahna. 

Tbe otSSls Wealed En deep tfcoqtrt dried 



FtrttUait BDUB BSJH — 

Fourth 575 .... j — 

FrtyUna jd83 Safl+ajzj — 

' The City at Wnd wrtor Aa*. Co. Ltd-V 
IBagSmi Honan 8 Whlcahona Road. 
CrqydoaCBOZJA. M -6840004. 

Wrri Prap , , Mpm 475} _..J — 

i - 467 -123 — 

342 _ — 

ffijjpBrid ■■■■r 1*4* 3341-02 — 

Invertor* Opt. Bd— 1040 133.6 +05 — 

Equity Fni«L____.l40JI 42J| +05] _ 

WfAtn iUiiief MumbI Pans 

fcrfmnc. 1KL4 J +0.61 — 

Jtalroro— ____p2as +0A) — 

Viloalia do ha working day at the month. 
Commercial Union Group 
SL Hetae 1 *, L Ubderohaft. ECS. 01-3837000 
Variable AoAtUUj »4S |+46« — 

Da Annuity Ulj | 1354 ( f — 

Confederation life Inannuice Co. 

120. Urgent sl, win oat 01-43700*0 

114.9( . ..J — 
»J +29 — 
55.6 +15 — 
1535 -0.7 — 

1582 +6 0 — 

128 7 .... — 

194.8 +5.4 — 

7449 -3.4fi — 

CnrnhlD Insnmwe Co. Ltd.* 

32.CmUIl.ElC3. 014303430 

Capital Fete 1+ [ MKM I I — 

^Special Fete 15- 1 415 J . — 

MaJjlteRa. Feb. 30 .(127.0 134.fi | — 

Credit A Oa iu p i e r c n Insurance 
80 Merit Lane. RC3B TIN 01-4B811H 

COCKnnlFd. [30600 105001 . 

Managed Fda — — toil S444f — 

Crescent . Life Ass. Co. Ltd. 

- Bna'wkhBaeL, sUhUhd, Berks. Md nhrt 34050 
Crea. Pin'd. Dra. Fd. (40 0 H.4| [ — 

Crusader Insurance Co. Ltd. 

Bewrias Rldg*+ Tower FL.EC3. 01-8381031 
GUv Frnti. Fete3— .to- 7 *42) . — | — 

Eagle Star Insnr/ W Bdla n d Aas. 
LThroadneec0eSL,EC2. 01-8881212 

XbaaeWlcLUBia—to-S 4351-00) 629 

General Portfolio Life Job. & Ltd.* 

00 Bartholomew CL, Waltham Croat. 9X07(1 
FmtfeHoFuat 1 13*55 ] _„4 — 

broth A See. life Ass. Sue. Ltd.* 
United BbosaW.U. 01-3308300 


Bambro Life Assurance limited V 

7 Old Park Lane, London. W1 01-4800081 

lll.fl - 

1«.0 _.. — 
1314 . ... - 

156 6+24 - 

1B&J +35 - 

U4J +OO — . 
1955 +12 — 
1146 +05 — . 

127.6 +05 — ' 

1115 +0.7 _ I 

116.7 +IO — • 

mm _ • 

115.71 .„4 — 

Hearts of Oak Benefit Society 

Eoarn Boa* London, NWl 01-387 SOW 

Hearts at Oak pL5 335] — 



life A- Equity Assurance* 

[AB0NB 01-Q02B078 

».9+ad - 


Life Assnr. Ca of Pennsylvania 

MM2 New Bond 8L,WlYOR!l. 01-4638309 

LACOP Unha I7B2 Kfl ..._.| — . 

Ltoyds life AssnranceV 

814 Loadenhon SL.EC3M7L& 01-8330821 


mu Samuel Life Asssr. Ltd. 

NLA Tower, AteUaeembe Bd, Croy. 01-0804393 
Hill S. Prop. Ontt— 1127.5 13X91 +0.71 — 

VDa Man. Unit— <133.9 . l*lij +0 2l — 
Do. Money Fd. [M35 lUfi +05] — 



Oablire Assurance Ltd.* Scot. Widows' Rid. & Life Ass. Soc. 

46, Win d+ar RDad. Socgh. Tel 3581B 0. SL Andrew'* So. EMntaarch KK2 3VD 

OaUlfe Man. Fd. 0=64 133fl ..._| — lav Tty. Fete ^3 |B<-4 3Zlfi +4fi — 

Phoenix Assurance Co. Ltd. M 4 ... - 

4-5, King wuuamSL, BC4P4HR 01-8200070 Slater Walker InBtmnce Co. Ltd. 

Wealth A». p0.7 95* | — 30UahridgrIto3d.WU 01-7400111 

EhT.Ph.Aaa 6L1 J 1 — 5d.MfcJ r d.Cp.L'nt_ (49 6 549-211 — 

Ebt. |S85 63.41 1 — SeLMk.F(t5LUuL--|B05 BSfl -15] — 

Prop. Equity & Life Ass. Co.* . nmndt , rrruri ha 

1 10. Crawford Stmt. W1H IAS. 014880857 jTP-KQ Lt6-^ 

RhL SOk Prop. Bd. 3496 — Z 3. 4, Cockspar St. SW1YSBH 01-8305400 

iv«riM 705 +05 — MapleLe*fFch=3_| 153.1 I. — | — 

Da Equity Bd 72.8 +L5 ' — PcraaLPaJd 1 U44 | - 

Da Fx. May. Bd. Fd. 32L4 — • 

cut Ed 1S92 .IT — Target life Assuranee Co. Ltd. 


705 +0.3 . _ 

72.8 *15 — 

1ZL4 . — — 

99.9 — 

1092 — 


Imperial life Ass. C«. of Canada 
Imperial Horn*, Guildford 71 253 

Grt-Fd Fete 27_^_151 9 56.« +15] — 

PH.OLPd.FeteS7-.i441 51.fl+Lfi — 

Tbe Individual life Ins. Co. Ltd.* 
Enterprtae H*e. laambard Brunet Hd- 
Fananwath. POl SAW 

130 +011 _ 

1076 -15 — 

U45 .. . — 

1232 -05 — 
1C9.7 +0.1 — 
S22.« +«3 — 

1063 +05 — 

814 -04 — 

H24 -L7 — 

UpS-O -15 — 
113.7 +05 — 

122.4 -22 — 

1356 -24 — 

U9jj -45] — 

Investment Annuity Life Assnr.* 

Swan Court, PKroafleld, Hants. 0730 3281 

lion Equity Fhd. _ 94 6 +241 — 

lien Equ. FA A* 135 * +26 — 

Uoa Prop Fund 615 - — — 

lion High Yld. 666 — 

lion Egrr. Pen. INI . — — 

lion Prop Pen . 660 — 

lion Hlrh Tld. Pm 794 ..... — 

lion KW GtteFd M9 601 +0.7 — 

Lion Wfid. Cap. FdJS* SLl] +0.6 — 

Irish Life Assurance Co. Ud. 
lLFlnabniy Square EQ. 0I-6SB8333 

BlucCfd Fete ZO — B94 63.0] ...... | 410 


MAG Group* 



EC3R8BQ 014328 <568 

H47 m7 |;«j) - 


Pro perty Growth Assur. Co. Ltd.* 

ZUWertiniiiaterBrldceRd. . 03-828(081 

Property Growth — 156 — — 

Agricultural . • 49s — 

. Abbey NaLP.G.-— 1345 . — .— 

Investment Fund— . 575 ...... — 

Equity Filed. 1022 -05 — 

Monty land. 117 4 +0.2 — 

Retire Annuity.—. 1CF0 . 

41 mou-d. Annty 117.0 — 


U7fl+0.fl — 
142 +2W — 


AttanUe Anmnce 
AU Wthu- Ac UU.D06.7 
9 All Wcatlier Cap .. CB4.7 

Vine. Fd Uta. 11 

Pension Fd. Us- — 11 

Cmv.tasFd. 1 11 



Managed Fhtid- 
PropTMoA Fete 1 
Prop. Mod. Gth— 


®_ 594 63.fi ...... 

1464 15451 . — I 

1— . 132.1 139 w I 

1343 1415] — 


res fT‘ 


~ LartteatSaA! 1 


GmvdZan Bagnd Knrftange 
BwalBGOhrogeBA*. M4BBTI6 

a*=5- 


ICing & Vmyw Ltd. 

aacorohniEcs. oi eases 

plhh2^ ^ 1 1213^ +0 J3) — 

GDI Bond* £9.4 122.3 +051 — 

Cert. 9m. Bd. (2813 . XOM +0 3| — 

Taeghim Life As8nzance On. Ltd. 

Mlgdal B*n,F3nrt*iry 9q_ECa. 01-S»8BB1 

Mldtw Bonds WD.4 ' 42* 1 — 

VPrap.Bcnd (1113 U7JJ J — 

prop. oottsrtJS— tea adfif — J — 

Wisp CSP» Man M to« 625] — J — . 


Magna Assurance Company Ltd. 

IB. Chequer* Sq, Uxbridge. Mddx. S3! 81 
Bulldlnfi Soc.Bd.-f 358.6 | — J — . 

Magna Max. Fd 1 1255 I ] — 

Merchant Investors Assurance* 

1=5. Hlfih Strew. Croydon 01-8800171 

Ccnv. Dtp F d— ... . 1143 +D51 — 

MoncyMrkLB. 1198 -0 4 — 

Mer. Inv. Man. Fd. B48 -0.6 — 

Mcr. Inv. Ply. Bd — U2B — 

Equity Bond. ■ — — 474 -0.7 — • 

Prop. Pros 135.1 ..... — 

Man. tarn. 1019 -04 — 

Equity Pens. 1324 ... ... — 

Cone. Dep. Pen* 1143 +0J — 

Mon. MkL Pens. 1355 -0.fi. — 

NEL Pensions Ltd. 

Xiiien Ctairt. DorUng, Sriirvy. 9SII 

Nehsc Are. Unite.. ..M.4 8&fl+0 4| — 

Males Capital p46 68 M. . 1 — 

Next sub. dgr Mwcfa 2te 

New Court Property Pond Hngta! Ltd. 

St SwUtune Lane, temdnn, EC*. 0I4QB43S8 

NcwCtPrFdDee3I _|98 1 103.4) j 6.29 

Kat sub. day March 31 

New Zealand Ins. Co. (UJL) Ltd. 

Warrior Sq, Southend. 070202985 

Kiwi Ity Inv (1329 516.4) 1 — 

NPT Pensians Mauag emmt Ltd. 

48. Gncecfanndi SL, EC3P3HH. OX-8334200 

Managed Fund J118.2 1222) -29] — 

Prte+a n Mar. L Tien ilwllng Agnl L 

Norwich Union Insurance Group 

PO Box 4. Norwich NR13NG. 0803 2 2 3 00 

Mil Fd. Fob. 330429 156.71 — 

Eq Fd Fete 232290 2415J — 

P!r. Pd. Fete 23000.6 UJ5.fi — 

F*. In. Feb. ram.4 U7jj — 

Nor. Uol Fete I5l 1438 — 


Cenv.PEns.C01.UL 

_ Man. Pesu. F(L 

_ . MaoPeriS-CamUL 
■ Prop. Pens. Fd 


Son life of ibmiAi fC.KO Ltd. 

22 4 Cockspar SUSmVSBH 01-8305400 

MnMLedFthS_| 153.1 I l — 

FCnmLPaFd | 1444 | ..—( - 

Target life Assuranee Co. Ltd. 
forget Boise, Gatehouse Rd, Ayleobory. 
Bucks. Ay lexbory (0=361 3941 

Man. Fund I at WL* 96.fi — 

Man. Fond Are— — 1816 107.3 — 

Prop. Fdlnc. 942 99.91 — — 

Prop. Fd Aec. 1080 I -... — 

Prop Fd Inv. 93.0 — — 

Fixed InL Fd. Inc 1012 107 H — 

DeaFd.Ace.Inc-. K16 HUM ..._ — 

Ref. Plan Ac. Pen. S9 = 63 3 +8 7 — 

RcLPlonCap Pen— B3-t 57fi +0.6 — 

ReLTIanMaaAec— 958 lOOfi — 

ReLPUnUan.Cap.-|95a 10QC)-... — 


' 088=2=271 

- 1*1^ - 


Bros). Pens- Fd X5X.8 I — J — 

Prop. Pm. Cap. Ute 113.0 1 .1 — 

BS*. Soc. Pea ud 102B — 

BdC- Soc. Cap. UL -_] 103-9 | ..._4 — 

prudential Pensions Limited^ 

Botham Bara, BC1NZNB. 01-4899222 

EqnttyFd Fete X8_ B756 X7.6fi 1 — 

FlxrolnLFete IB |13.40 13LCC] ....J — 

Prop. Fd. Fete IB [U.«L ML9fl — ] — 

Reliance Mutual 

Tonbridge Write. Kent ' 03822=71 

Rd Prop Bde. p57.7 — l+12f — 

Royal Insurance Group 

L Neath John SL. UrerpooL 09123800=1 

Royal ShtetdFd.„ .[lfli< 100 J? J — . 

Save A Rasper Group* 

*. GL SL Helen'*. London, EC3 DISB8I717 

Bat Inr Fd. UB15 107 3 -05 — 

*■ Property Fda ttl^ 1=6= ..... — 

tOepovilFd _ MSfl llCii — 

EontyPeaFd B2te7 134.1 -15 - 

—Prop Pea Fd_ ta7.9 1461 — 

Company Pen. Fd _(l4fcl 153.fi-.. — 

Prices on —Jan. 17. ‘-’Fete 8. 
gweekly Vriurions. 

Saveguard Assurance UndtedV 

Swan Conn. PctetsBdd. Bants- FUffld.3281 

InyertnMmtnmd-, |1125 1385] +65] — 

Schroder Life Group* 


Trimslnfernalional Life Ins. Co. Ltd. 
2 Breams Bldgs.. UmdonCC4 1KV 01-4050437 
Tulip Invert- Fd P549 1ZUJ I — 

Trident Life Assurance Co. Ltd.* 

Renalode Honcc, Gloucester. OUB38941 

mg [ — 

13L7I .....j — 
139.3 +io| — 

124.ll T-'J — 


Tyndall Group* 

IB. Croynga Road, Bristol. 

3- Way Fd Fbh. !3 [ 183 6 

Prop. Fd. Feb 13 J M4 

DepFdFehiS J 1118 

(Tsenal nFdFeb. 19 I 646 


0272 3224 

i Hi 


Vanbrugh life AssnranceV 

4 1 -43 Maddox SL. Lda W1R9LA. 01-4884823 

Managed Fd [112 B 118 Bj -OJA 

Equity Fd InS 173 fl -1A| — 

Fixed Interest Fd— 125.7 13Sfi ..T\ — 

Property Fd 1X08 U6^ — J — . 

.Cash Fttnd R842 U9.fi .... J — 



Welfare Insurance Co. Ltd.* 

The Leas, FrikeaUDcvSanL 090337333 

Ca*. Growth Fluid- 1590 -0.5 — 

C-ETieoiit Fles-Fd B75 -0.4 — 

♦Exeamt FtoclFU— 663 -0.4 — 

aEjcpCInr.TELFd _ KWX -U — 

Flan Me Fond. 7BA -0.1 — 

Inv. Trust FU 1020 -15 — ‘ 

Moneymaker Fd 75.6 -05 — 

Property Fund 66.9 -Ol] — 

Windsor Life Assur. Co. Ltd. 

1 RJgh Street. Windsor. Windsor 69144 

Ufa In*. Plena (525 5BJ1 I — 

Future Assri. Gth — hotoO rtn3b.fi .1 — 

ReLAndPau. [_ £1357 1 .1 — - 

Flex. Inv. Growth— (97.4 1 B2 . M I — 


the Fund fa reprasenied by B1U00 nommai ouw™™ 
at a discount whoss pik^teauarniiceeatoappraciawaa! 
maturity dates approach. 


FUNDS UNDER MANAGEMENT NOW EXCEED C9.000.0J0- 


FIXED PRICE OFFER AT33-3 p 
UNTIL FRIDAY 5th MARCH 1976 . 

(QRTOEDAILypra CEyU>WBt) 

TTw Ma i wgafB n aarro 


OFFSHORE AND OVERSEAS FUNDS 


Axatara Z ahMttraWanacf ifaaRaputdoof Brfi . .. 

lb. Luiiann ~uuaTllto I tit. IH *** aJBL 

thHfeim □ ' 

SgS^ffigSSSSS 




NfeH^ 


«W2ZfT28X 


Alan* Arbothaot <CX) Limited, 
PAL Box 127. BL BriMC, JeeaW- 0684 28BSL 

!*^ gsae;d»gv^ " 

Umr Fttnd Miimri n M tt Cm. Ltd. 
PAi Boa W«d nwaniinn. R i a mi te . 

AM—yPUndUd — p049B US) I — 

AuatnaUnh gt l tflha Find NV 
Mata on xatnalria *.* rin Iijtt Tnang te 

- 

Bttnyti BnueDea Unbtri 
2. Hue do la Dagroe* B MOO. Rraxari*, 

Fd. PMacemBF — ]?8S W -Ifi »« 

Santa Fttnd LF k«B ZlS —J 853 

BrotnCmLP |C» 4Ufi CAP 

Bk. d Lendan. h.& America Ltd. 
-W-flO. (kaaaa Vlcttda BU BtM 01-M8S0B 

AlasandarFd— | 7« I — i — 

Met xw< value Fete Ifi. 

Barclay* Unicom InL (Ch. Is.) Ltd. 

l.CbarincCramSLIirilar.Jno'. 053428041 
Jersey Cv- Over™ (475 MM +0.4 U20 

Ualdoilar Tnixt (SPSUJI U«| 500 

Barclays UnfeMn Int {L O. Hu) lid. 
90 VletarUSL, Deofttae. I.nJL. . 08M 4836 

Ihdctira AMI. for .WT . 9t.fi lit 

DaAaAWlL aj -941 A46 

Da Grtr. Pacific — I®.® 15L« i— - 

Dalntilaewne— ».l 42.4 UO 

DaLcMMaeTM 9M ■ 5L6 fM 

Da Maax Mated &.9 UM XM 

Bridge Manaj po ut tt nt Ltd. 

P.Q'Ben 808, Grand Caymm. Cxj exxa k ' - 
NUMBbertriJn 3L_| ' YUP47 -] . — { — ' 
P.a BOB N47U, Hum . NF. Bah MW . 

Mnw r. rateao— peron Mfl^M 

' Butterfield Wf i wifMnBn t Obi Ltd. 

PA Ben 180, Hamilton,- Bermote. 

BamrrosBqattr— ^^6* J.MJ 1 J5 

BuureuIneonMi— JWSLM In .... J 7.85 

Price* at Fete OediaL dsy Has. L 

OpW International SA. 

SI rne Nooe-Dama. XatsambauB. ■ ' 
Ofttriint-FaBd— 1 susu.77.|w4 — 

Oh i tr t cr l ifip s * JtflKt 

LP*ero«t*-BCw.JX14. 1 01-246 3088 


CmUll In. ( G aer na ey ) Ltd. 

PA Bex 187. SL Peter fort, Gwnaay 

XnLKmPOJeD.2te.H53a 1665) 1 — 

Darling Management ltd. 

Jte Bent Sk, nrdner, K5.V, AnatraBa 

Darilna Fttnd pZ-M 2-91J 4 U6 

Delta Group 

PA Box an M Mm . Uebaaiaa. 
DriUInv.FHxM- pUSLZl I27|+0.0fl — 

Dreffua Intereoutliuental Inv. FA 

P.O. Bar NS712. Wax* an. Bahama* 

KAV Feb. 10 posm* 117<l I — 

Euresyndlcat Group 

EoronnloaUu F-.njnO 1,883 I *52 

Finance Union — ,.|53B 3^ I 455 

Aaeate N M RMhxchild 6 Sana Ud 
OB 4308. Hill Samuel & Co. Ltd 828 80X1 
F. A C. Mgmt Ltd. Inv. Adrian 
1-2. Laurence Punntney aUl. EC4R OBA. 
014B3 4680 

Con. T-A Fete 18 ] SU5S.91 | _....| — 

Fidelity MfmL & Res. <Bda.) Ltd. 

I loo. Bermuda. 

SUS2756 | .... J — 

SMSiaj3 UojiI — 
5US2650 ...7J — 

SUSLL99 ] - 


G.T. Managemeut I Asia) Ltd. 
Btnehiaon l ten. H a reo u rt Rd- Hens Rat 
GTAmFd- Fob. 25- tSHK7.es 7.4SJ 4 2.92 

Hipnt Management lid. 

305 Pn Honro. lea Hens* SL. 


King A Shaxsoo Mgrs. Oersey) Ud I Neptune SbrinL FmL Mgra. * Target Trust Mgrs. (Cayman) Ltd. 

i.f?f£ ln * < ? T1 “ s ' a - gdI«t.-*“wor. 0834 29041 1. Charing Crete, SL Helier.Jsy. 0534 S8041 P.a Box 710, Grand Caymn/Cnman Im. 

GUI Fund (Jc jy.1 1959 KUO| .—.J 1225 InlRnattonri Fnd— J38 J 325) «0.6j 450 TBL Offshore Cay t)0J567 05971 1 

Tfart rote <h9 Mar. 3 -As at Fete 27. Next atth. day Mar. 3 Prices 00 Fete deriirSdaiFjii^ 1 

Kfehowort Benaoa lAn- Agts. • Old Court Fuad Mngrs. lid. 7^? ,^ aclfIc HoUinga N - v - 

20 Fenehureh SL, ECS 01-8238000 , 04812SES1 ' 

Rnrtmett. Lax. V. 12* 5.0* OCEWtyi+.FebJri-WLl 4461 -L3 5D0 NAV per share Fete 23 SUS3L1B. 

Gaernaey Ine.- — 99.9 55j — 2 jn -“I 7 ® TWtyo Pacific HM gs. (Seaboard) N^- 

KB I ntel Fd— — — m. SU5UL29 -tfl27 ?7» __ _ _ NAV per Mhmr* Feb. 23. IDSSlffl, 

kb Japan Fd. SUS1&67 u& Old Cotut OwnmodiCy Fd. M grs. Ltd. Fer Tdimnfa InL ToA TBsm m 

iS ffissarsTT-- 

Lamoiit Investment Mngt Ltd. Save ft Prosper Uerae^' Ltd. Hosuhon. Bmnada & sl eriier ..*>•*■ 


BmlEODI 

HXAPaaU.fot 


iKnq. 01-388301) 
ZWq-dLUfi 3 JO 


FXRS.T. Hanagerv Ltd. 
l,ChariBiCmu.8tKeh«riJcnMr. MM 29041 
First Intel. BOSS* HU -„.J ~ 

n*rtStwllni^-.SEM U-Zfi — -I — 
Free. WorM Fond Ltd. 

BntMrflrid Bide, Hawfitnft. Benmda 

NAV J kxl 30 |. SUSX6L01 I .-.-I — 

G.T. Management Ltd. Lin. Agta. 

16 SL Martin's- LqGrmad. Loadm EC1A 4BT 
Tri: 01400 Ml TLX: SBBloO 


I n B>r p «HiWBl T M 

SL, Hamlte. Bnda 
9.95] ... J 1030 
U3B 255 
M6a +4UC L91 
419a +054 L93 

25.1 — 

27.7c -M L91 




ClT. Bermnda Ltd. 

bk- 4f Sexunh FMari SL. Ranlto, Bnrta 

BortyPeniFah 25-1 *CS»84 J J 150 

DaPcBLPabZS >13561 . ltttlfi ,._J 239 


Oliver Heath ft Co. fltoH&Glb) 

4. Irish Place, Gib. GKS45 InL GnMI (MEK823748 
Warrant Fund (X)_ [7451 76J0J . — | — 

HID Samuel ft Co. (Guernsey) Ltd. 

S UStebm SL, SL Peitr Port. Goonsey. CJ. 
Guernsey Tat p»6 W9fl -=J] M« 

Hill Samuel Overseas Fond SA. 

37 Rue IMnOaw, lauemhonrc. 

NAV | SUS1635 HUfl — 

International Pacific luv. Hop, Ltd. 
P.O. Box ROT. SO. Pitt SL. %dn0. Ann. 
Javriln Equity foL|SAL61 L7fl+«M) 4 j62 

J£.T; Manager* (Jersey) Ltd. 

POBox UK. RoyriTrt. Bte. Jersey ,<H34Z7441 
JtraeyRxtnI.T8L_.toL8 U6fl — f - 
At * Jan. 38 N«xt ante data fete 27. 

Jardlme Fitting ft Co. Ltd. 

46tb Floor, faxmanglH centre, Beats Ecu 
JanUnafetsTUT— 5HK27242 „„J 130 

JanKna J'poJ 3 *- SHK212.69 UO 

JanHwSiXA.7__ suaaw 190 

JardfasaPblpTiU— SUSI0H ..... 2.90 

JanttneFloa. Ini — SRK3J7 - 

NAV Jfea, 96. •fooiv. SU89L63, 

Nan rate day Ftoss. Mete n. 

Jersey Svg*. BL Unit TsL Mgr*. Ltd. 
S3. New Street. SL Hriler, Jeray. 093430331 

J SB. Units P50J 15374 4 987 

. Priced «a Fate 25. Next ante dqy llsreh 3, 

K«njv-Gee afenagtancut Jersey Ltd. 

L Cbarihd Clran. SL Rdl er, leracy. 03 34 9S0U 

Kemp<JeeCapiUI_[TOJ 7351 | - 

EenpGM Intone (99J iilfi | 1*1 

Keysriex Mngt. Jersey Ltd. 

PO B«88,SL seller. J«?. (Bn* 01-806 TOO) 

Fonsetec — gw.FralBQJ —J 2.70 

Keysriexlntl. £737 S32 29= 

FtwriesEnrope^. awJtrJOABB 3 JO 

K+ysriei Europe— . C457 4*1 256 

Jsrao Cite Fund — 4US16.10 - 

KerfrrtanJapau — - (630 634 +d« — 

'*— ■ QHJ6 +9J3 — 


Ontnufylic. 49.9 S5J „ 

Da Accnm 57.9 64J 

lntcritBll*ZJn___ 1,753 9.023 

EBInlnLPd SU51L29 +037 

KB Japan Fd. SUS18.67 

SSgna. Bermuda™. 431 -037 

Unilcutb Dm — -(ZBJS Z23fl-0) 

Lamont Investment Mngt. Ltd. 


8 St. CecrsCsSJ, Douglas. ToM 


08=44882 n Broad St. SL Hriler. Jerauy. 


iSSJJSftfcgi SI ::: j . a »- * —*- 

Uoyds BL (CJ.) vrr Mgra +d5£ ! 

P.O. Bos lB5.SLUriler, Jersey. 0334=7581 K^l 93 3 

Uoyds TiL O-teas- [563 59 JJ 4 038 ,9 “ r “ 

Next Mn-lTia *SepraF0lx25___|HH12IS 



w WOh ^”4 = United States Tst. ' 

w , -. — 14. Roc Aldrfnev, Loieteg ■ , 

Unyda International MgmnL SLA. a " J ® W 

7 Rne du Rhone. PO, B«tt I7B. 1211 Gcmava XI bCbSSriSStST;^* ^ l to c f ^ 7L*± 

lABTIneanePd.^. 1934883 35*53 | 7.45 4Jsy3ted3rii2S tU93 l»ri uu S. G. Warburg ft / ““■ 

LtBT Multi-Way— Mfi 2.90 I>?.:iuES TMoa *Wed. JThurx. «AIL TbSa 80, Graham Street, EfjL -fljaj.Sjm® 4363 

M ft G Group feXeXz) Schlestager Fnd. Mgrs. Cleraey) lid. ' _. 

Three Qnars. Tower HUI EX3R BBQ CU -836 4388 PA Bor UT.SLQriler. Jersey. . ntegail Jan. 30 


M ft G Group bKcMx) 

Three Qnar*. Tower KUIEC3R8BQ 01838 


J f**r. Ltd. 


13)8 Zfl 
L6I4 17 
tyman 5. 


Apollo PL fete =9 - ISFG5JS 
JnnAFre Feb 12— WffilS 
117 Intel. Fete IK_BUS1U1 


WOULted 192.9 95fl+teU93Z6 tntnLFttJeraey — Ml ujf -a _ Warburg TnvkZTl **“■ 

^“"kKw 1«| +0 1M6 InLFd.LBC«frg.|lIli6 U2fl-Ufl - l Chariflg 28011 

“H - X Btenx y Schroder Wagg ft Co. Ltd. owuijSSf J : '^l 

Am. A Gen Frix ^1M4 : L737I — ia0,C4rop«ldc.E.CJL 01-aB84000 KxrtaTaLFriLfemM twJ ~~j — 

Cbs. Fnd Frit. 2S„ B8SLB 3341 329 TOT Fete l=i.ffU34 7ii3 “-1 - 

Snnnel Mdntagn Ldn. Agts. A*imFdFS23ZI^^ Wi i43 “"j zti Wortd W^ t5wa MaaagetMMA 

114. Old Broad S-E.cz 019888184 : J™™ VHiifal, UnataT^ . 

S=| m 

isi^fcF M ^ *#«ta=r»ana a — — 

Murray. Johnstone (Inv. Adviser) fCJL) Ud. I 1. -7 — ■ ■■ ■ - — 

103, Hope St, tawpw.cz Ml-OTUSl 

"Hope EL Fd 1 5USZL47 J -...J - «< I 4 3J0 H&iniMt riirimro InlSShiSfte 

"Hff J -Si-1. Riatro. wih- 
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World Wfl 


Ucnaaitew 

o-ptsim +*ji|+cjju i„ 


Worldwide Fete 13-1 


•NAV FUx 1& LNAV Frit. 10. 

NegitSA. 

10a Boulevard Huyri. La mu hours 
NAV Fete =0 | SUS9.64 J 4..— 

NegttLtd. 

Batik af Bermuda Bldg*. HamUtaa, Brmda. 
KAV Fab. Z0 1 559 ] | _ 


Slater Walker (Jersey) 

3-8, Church St- SL Hriler. Jersey. 0534373 

JwW EttTEy7ri_Jl31J 142^ -ifl 1J 

Vriaq M Frit. £7. Next dealing Mar. i7j 

Sttriiroest Copper Trust Mngrs. ^ 

P0. Box 98. SL Keller. Jersey 067/ 

Burin re* Cfcr. TsL- |OfiJ7 lo.KJ+o.e?' 
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Markets uneventful despite further *% cut in MLR 

Index down 5 points at 405.2— Golds in retreat again 


Account Dealing Pates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Feb. 9 Feb. 19 Feb. 20 Mar. 2 
Feb. 23 Mar. 4 Mar. 5 Mar. 16 
Mar. 8 Mar. 18 Mar. 19 Mar. 30 
* “ New time " HeaUnsw may take place 
from 9 JO a-m. two business days earlier. 


uncertainty over the political 
situation on the African continent 
further militated against many 
African raining and industrial 
securities. 


Gilts indecisive 

British Funds showed a certain 
amount of indecision all day. 


In the absence of buyers, equity Initially, the market appeared to 

leaders drifted lower in stock sway against a small cut in .Mini- 
markets yesterday. There was no mum Lending Rate, but views 
real pressure to sell, but some pre later chanced and quotations 
week-end profit-taking hastened regained the losses before tailing 
the rati in prices towards the off again in the a fEer- hours’ trad- 
close. Reasons for buyers to bold mg. The announcement of the 
off could he attributed to some further fsll'm MLR to 9; percent, 
disappointment with the Depart- brought little response, possibly 
mem of Industry's report on being countered by a I'S. Prime 
eppifal spending, which showed r:iie increase to SJ per cent , 
a fall of *20 per cent, during the although most l!.S. banks are 
lost quarter of 1975. and to linger- already at that level. Against the 
ing uncertainties about the While general flow, low-counon shorts 
Taper on public expenditure. Wall found continuing support and 
Street's failure ro break through with Mock none too freely avail- 
(.non on the Dow* Jones Industrial able established fresh rises to 1. 


Average was also thought to have 
contributed to the general Jack 
of interest. 

Gilt-edged were fairly idle, and 
the late afternoon news of the 
^ per cent, cut in Minimum Lend- 
ing Rate to 9{ per cent had no 
apparent effect on quotations, 
which closed with falls to 1 in 
the medium and longer dated 
stocks: the shorts were mixed. 
The Government Securities index 
shaded 0-19 to 53.46, reducing the 
week's gain to 0.6o. 

The FT. 30-share index 
sustained its first loss of the week 
with a fall of 5 points to 405.2. 
Hut earlier enthusiasm left a net 
rise over the period of 33J3. 


55flr 


and 


F.T. INDUSTRIAL 
ORDINARY INDEX 



Allied Retailer* were noteworthy Continuous Stationery, 33p. 
for a fail of 12 to l20p on vague Reed Executive. 44 p. 
rumours. British Ley land featured Motors 

EMI. with interim figure* du and Distributors, rising o to 32p 
nest Thursday, came back three on news of the improved rate of 
to 254 p which stiii left a rise of car production- 
13 on the week. With the dollar Chapman (BaDtxm) picked up 
premium still a major influence, 5 to J33p in narrowly mixed 
Philips' Lamp reacted further to Paper / Printings. Elsewhere, 
Slop before rallying to 937p for Routledge and Regan Paul gained 
a lass of eight on the day. Else- 3 to 33p. 
where. Lulled Scientific were a 
bright exception, recording an <J. H. Beazer fall 
advance of 11 at 112p, after 117p- 


on buying in a thin market. Also - SJr 

in firm vein were Jones Strand, “2 n0 co:nfort Jn ,be half-time 


three up at a 1075-76 peak of 


Securities, 185p, and ME PC 86p. 
both showed similar lovse*. while 
British Land slipped 1? to 37p. 
C. H. Beazer finished It down ar 
ll6p in reflection of The marked 
contraciion in first-half profiis, 
while Forum Properties shed a 
penny to 24p despite the rise in 


FINANCIM-. rilpES STOCK IHWOES 
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The investment currency 
marker initially showed unwilling- 

ness to absorb modest selling of succumbed to the dull trend and 
an arbnrage nature and the j ost 5 at 300*1, after 2MSp. 
premium fell to «1‘ per cent. At Baralavs. with results due next 
the lower rates, however, institu- Thursday, eased 7 to snsp. Among 
liooal interest began to revive, a Discounts. Alien Harvey and Ross 
development which later saw save up -15 following the results, 
sellers retreat rather quickly Press suggestions of a possible 
causing the premium to rally to bid being made for the company 


losing 3 at 73 p and the new nil- 
paid shares closing 3j easier at 
ISjP premium after an active 
trade. 

!C1 declined 4 to 350p in 


B4p. but Ratal Electronics reiin 
quished six to 247p and Telephone 
Rentals four to lIOp. 

in mixed Engineerings. GKX 
reacted 7 to 316p and Tube 
Investments slipped 4 to 33Sp. but 
Hawker were only 2 easier at 
420p among the leaders. Coated ; ,, - - 

Metals jumped 11 to 141p on the 
further increased offer of 143 p 
cash per share from C. Walker. 
while Ransomes 

Jefferies rose 7 more to . — „ _ . 

ornrah. the subject . — . 

favourable Press preSiminurj resnn a. F urtherron- 

si deration of'" the*" static "second, com menf, slipped back, losing 2 of uff t 

Thursday's rise of 3 to close at results !•*« ‘ Jersey z on 

on profit-taking. Lllramar at 21p Homf W at*e cased 2 Eo 


40.J0 


50.54 


A9A 

>',s «c, 

.45.5 


PUiv- 

liib Eriaad...' 140.B 
735. 0 

^prcutaiiTr 83.0 
Tou’t -. 152T.* 
•:-i1«y Ar/)|r. 
id.i -hdit«d . . : 164 6 
IN-w1«ubI*.. - 352. 2 
Sfwr'iWrt-Tr . BJ.5 ■ 
T.-.«x : 163 5 


16*5 
2B1.3 
106 4 
100 7 


IfcS.ft 
250.2 
805 
IbZ 4 


Wall Street influences appeared - j 

unsettle Oils and BriUsh dividend on’.»»iof«-’C«rtauWs ran W.9.,0 wcvh's loss of 12 «. 

■““»p Bind Toughal tar’ metal price however, rose 25 cenls 




followed the “rights' issue 7 ~v — -- - --— -- — « cn _ 

announcement. M. L. Meier m response to the record profits *^P 

turned reactionary, the Ordinary a . n . d °P llmss t lc statement. Con- « 


Sons and Petroleum shed 7 to 383p. while back 4 to !•»■»? aM Touuhal t^r* 
to 14°o still Shell save up 6 at 382p. after peli were «iroijaity Aooier at 8Bp. 
*nrri nrnHis 3H)p. Even Bormah. the subject the latte" » n Mondays 


half left Wood house and Hixson 

4» down at 39p and Hawthorn 31p »■■ __ lho 

Baker were lowered 4 to 23*p lost 4 to 186p and LASMfVSCOT -*p. 
following the first-half loss. Else- fell 7 to i heir lowest lere! yet of ha J' 1 


9.1i per cent., only l easier on the led to U)T being marked up to Chemicals, w here ReninkfT closed w ^®*! e * Br ? 1 ™ 4"^ Tawse rose 3 163p. Domestic and investment 
day but still down I2J points on : *2p at the outset before a late a penny easier at li)p despite the ant ^ ^arionair advanced a currency influences upset over 


US&L 


due 
uve up 
Mflh were 


earnings Adverse sim . i!ar amount to I34p. but profit- seas issues. Royal Dutch falling 


firm at !4p. up If. as were 
British t'nkalou at 13:P. up 2;. 


to 5132:56, a gain of 73 cent* over 
the week. 

Rand Consolidated fcH 10 
Mp; production may be affected 
by a pressure burst at the mine 
last Thursday. 

Coppers and Platinums con- 
tinued to carc reflect :nz the 
political - situation »n •■ouihern 
Africa. Tins were r.cgiccfert . 
in dull Australians. Pancmti* 




Lloyds 


A good 
shown 


“ new 

deal of 


active 


in overnight 

homo markets before rallyifis to 
ciose at UOi. a net Iks of i. 


the week. Yesterday's SE. con- reaction left rhe shares a penny increased . - 

version factor was 0.6663 (0.65f>6>. on balance at 29p. Press comment brought selling tatabS brought Hml-Thennotank 1 -- — me wee* « , n * uus now on «wi.- , h .„,- re*reit 

Insurance Composites gave pressure to bear on Coalile and ba< L Ii . ? Sjp J .P f yBSt £ rda ^r Burmah 10 to 102p. tinued conctth ’over political “b-Vn 

ground throughout the list. Chemical which finished 31 ?„¥' ri S hl s candidates. T. w. Overseas Traders made a uncertain lies. .... Anglo-American 
Ahead of their respective pre- cheaper at 20p. ' closed at 54p \vith the new generally ditfl showing. Lack of industrial v.-ero lowered 30 to 470n. 

interest was liminarv announcements on shares at 4p premium and Con- follow-through support brought while L'nisec were marked down 

— . - in Lloyds bank •‘new" Mondav. - Rovals " shed 6 at 3l4p Wonhvnrth riicannnint centric ended al 36p with the new Lonrho back 6 to 12tp after the g tn and-llcer Oais SO- to 

Yesterdays easier trend was con- .shares which featured as top in and Commercial Lninn gav'e up ,, at 6p premium. previous evenins's advance. 4MJp- 

's active stocks; opening 3 at 13lp. A. ter recent weakness on fears In Foods, Associated Fisheries Trusts and Financials displayed 

lhat the preliminary figures dosed 2 cheaper at 23p following several contrasting features; Up p 0 nr iveflk In Mines 
w ould show a sharp contraction in the chairman's statement on the 13 on ^Thursday on the disclosure • * 

profit margins in the final 
quarter. F. VC. Woolworth reacted 
afresh to close 2£p easier at Gflp 
following a good business on the 

... disclosure of profits in line with 

premium and the continuing satisfactory but the shares previous day's rise of 15 which the market's worst expectations. 


firmed by secondary equities, and the day 

Tails led rises by nearly 3-1 in slightly higher at around 33p 
F.T.-quotea Industrials. Despite premium the nil-paid shares eased 
ihe overall lack of trade, there steadily to dose af 27p premium: 
were pock-jts of interest with Lloyds old cheapened 7 more to 
contrasting features on company 2»p. making a rail on the week- 
news and bid situations. of 17. The preliminary results 

The falling investment dollar from Midland were considered 


Breweries closed easier for 
choice after a small trade with 
Allied down 2! al 69p. In Distil- 
leries, Glcnlivet hardened 3 to 
ISop and Inrergordon added 2 
more at 2Sn. 

G. Dew. 121 p, gave up 5 of the 


industry's future.* Against the that First XatipnaJ Development 
trend, Fox’s Biscuits edged up 2 had sold 
to 92p in front of Monday's shares in 
interim report- 


AH sections "af mining 'share 


its bolding of ' Lira, markets ended the week in poor 
the company- Chad- form ov. mg to the continued fat! 
desley Investments rose 45 further in the investment dollar premium. 


F.T.— ACTUARIES SHARE INDICES 

ffaese indices >re the joist canpilatioii of the Financial Tines, The Institute of Actuaries and the Faculty of Actuarial 


EQUITY GROUPS 

GROUPS & SUB-SECTION’S 


Fieiir* 1 ' ui puronthMw «hiw nowlw 
of (trek* per mxd inn. 


Friday, Feb. 27, 1976 

Thor*. Wart. : Tum. Untidav Tear 
F rh, Frth. -FeK i Feb. *£/i Ifi^i* aivl Lnr, itlrt 

2* 26 24 | 23 '»fproxr . 

Index Dsri' 
Xo. Chamv 
% 

Eat. | Omit E*t. B«. 

Frn'np! Div. P:B P-E 

Yield Yield ^ Karw : Ratio 

/Maxi | .ACT ,nn> . mil) 

Cory. ' at . t>srv. Corn. 

Tax - Tax cS%T»s 

S ; n"e 

Index Index Index Index Index 1975-78 Compilaiinn 

-No. Vo. . To. | Vo. No. 

) , Sign | Low 1 flipb • Low 


I 

CAPITAL GOODS (178) 


.155.36 ,-1.1 

| 15.01 

5.57 - 10.08 

1 

10.08 

155.14 153.31 

162.02 

2 

Building Materials (29) 


144.60 

-0.9 

; 11.62 

6.05 ■ 15.35 

13.32 

145.97 

J145.42 

144.60 

3 

1 Contracting, Construction (23) 

257.11 

-0.5 

| 14.7B 

4.13 1 10.57 

\ 

10.87 

236.24 236.38 236.89 

4 

Electricals (16) 

... 

971.59 

-1.7 

, 16.08 

4.40 i 9.12 

9.12 

J276.09 270.49 

267.12 

9 

Engineering (Heavy) (13) 

... 

171.56 

-1.8 

19.08 

6.89 6.52 

6.52 

I74.5ejl73.il 

171.78 

6 

Engineering (Generali (63) 

... 

150.26 

-1.2 

15.91 

6.11 0.45 

9.42 

140.93 

139.21 137.66 

7 

Machine and Other Tools 

19> 

67.06 

- 

14.80 

6.56 10.18 

12.18 

57.06 

56.59 1 56.68 

8 

Miscellaneous (25i ... 

... 

134.16 

-0.5 

15.42 

6.26 ! 9. 86 

9.88 

134.85 

133.25 ;X32.46 

9 

CONSUMER GOODS 
(DURABLE) <56) 


157B6 

-1.4 

14.05 

4.56 10.77 

10.73 

139.82 

157.37 

i 

135.65 

10 

Electronics, Radio TV etc. (15) 

156.26 

-1.9 

12.22 

3.42 12.25 

12.23 

159.21 

155.14^152.33 

11 

Household Goods (15) 

... 

182.86 

-1.0 

17.71 

6.16 ; 8.43 

8.41 

184.70 

184.94 

183.97 

1Z 

Motors and Distributors (26) 

81.88 1—0.6 

; 15.49 

5.73 9.93 

9.93 

82.47 

I 81.50 

80.95 

13 

CONSUMER GOODS 
(NONDURABLE) (166) 


166.81 

-1.9 

13.36 

| 

5.62 u.oe 

10.97 

i 

159.47 196.84 

158.26 

14 

Breweries (13) 


167.80 

—2.7 

• 13.46 

6.43 11.16 

11.16 

178.40 

171.72 

171.00 

15 

Wines aod Spirits (7) 

... 

178.90 

-i* 

j 10.35 

5.64 . 14.67 

14.67 

182.17 

180.66 

180.00 

16 

Entertainment, Catering (16) 

197.41 

—1.6 

1 11.27 

6.18 : 14.19 

13.54 

200.62 

206.87 

203.86 

17 

Food Manufacturing (22) 


166.23 

-1.7 

; 12.83 

4.97 [,10.97 

10.90 

169.18 

l 167.61 

144.86 

166.87 

18 

Food Retailing (16) ... 

... 

143.61 

-IJ 

: 11.86, 

4.81 | 12.90 

18.90 

147.03 

144.36 

19 

Newspapers, Publishing (15) 

164.10 

- 

19.26 | 

8.49 ! 12.24 

12.24 

184.16 

185.37 

183.15 

30 

Packaging and Paper (13) 

■M 

110.69 

—1.6 

19.70 

6.90 ! 7.5S 

| 

T.56 

112.80 

111.19 

110.76 

31 

Stores (33) _ _ 


136.09 

-2.0 

11.26 ' 

5.06 13.64 

| 

13.51 

135:79 

154.87 

134.98 

22 

23 

Textiles (22) ... _ 

Tobaccos (3) ... ^ » 

■ 

176.68 

221.16 

-1.9 

—1.6 

15.65 
19.71 . 

6.15 ! 9.50 
6.41 7.74 

8.91 

7.74 

178.94 

224.64 

180.05 

223.12 

178.92 

222.23 

24 

Toys and Games (6) 

OTHER GROUPS (94) 

- 

67.20 

—0.6 

20.29 

: 

5.91 j 6.86 

r 

6.86 

67.58 

56.96 

67.25 

23 

Chemicals (24) ... ... 


216.79. 

-1.4 

12.07 

4.42 ! 11.48 

11.45 

219.77 

219.01 

219.01 

26 

Office Equipment (10) 

— 

92.71, 

-8.9 

14.36 

5.63 ! 10.55 

10.66 

95.47 

92.36 

90.16 

27 

Shipping (12) ... _ 

... 

580.63 

-2.7 

18.97 ' 

8.50 ; 5.74 

1 

6.48 

391.38 

39(1.92 

587.72 

98 

Miscellaneous (49) 

— 

170.10 

-1.8 

15.86 | 

6.21 ] 10.63 

10.65 | 

172.22 

170.47 

169.56 


X5S.14 

tseizn* 

250.18 

Ir-liTOi 

263.54 

Will. 

276.09 

l*«‘76 

181.38 

.oJ,-l:i*r, 

140.93 

57.39 

il'.i.Jhl 

134.85 

1 * 2.*76 


51.78 

<6ilf76«, 

46.12. 

i*IL'75j 

74.74' 

98.49' 

.&Uo. ; 
64.59 
12,1 iai) 
45.43 
tkl.ia 1 
20 . 11 , 
•£/l;7.oi 
49.65 
ts'lfioi 


206.37 50.71 

H.5.-J2J '{13:13174 
233.84 ! 44.27 
(S'o-i2i .U 112 74 
389.33 : 71.48 
lW.5‘7?) ; ,i:-12.74. 
350.04 1 84.71 
A/o.72. i26<nc 
202.57, 64.39 
•«*»;«. ! .1- 1 7s, 
168.59 ; 45.43 
; -M.'I.S 
136.70. 19.96 
A.i.64. .ri.vl2M 
177.41 • 49.65 
i01r.4, i?, ,61. ic. 


139.82 

rw-s-ie , 

159.21 

a-'j.ifi 

184^94 

.Sr'Z'Tfi 

82.47 

.26*7? 


38.39 

'0.1/if 

44.28 

i6*l<7W 

64.53 

•6/176. 

19.9 V 
.6,'UiS' ; 


227.78 38.39 
171*721 <6,i:76. 
257.41 : 42.85 
.19:5-72) |12>I27* 
263.22 63.92 
•4-377. 117.12 7* 
170.59 19.91 
llo-l:eg, • (61 J6i 


162.24 61.98 226.08. 61.41 
•o/2:7«. ‘t8/li7b. ;i 16.2/72. (13:12.74 
179.43 75.58 281.87 69.47 
iZ/Zr,b, ,6i 1,-/5) '(23« 11; 72,, 13 1 12,74 
185.67. 80.42 257.40 ‘ 78.81 
.2,2.76, '.E|l/7bt '.13,7/12. 13: 12.7* 
208.60 55.28 329.99 1 54.87 
,5l2/7Gi .fCll/ioi rl2il2.-/r,.la/7l74. 
174.03 62.03, 211 65 59.78 
iV2l76> ,i2ill75, ■ a.o.72. ,iU.12;7*, 
155.88 57.15 235.08i 54.25 

• lOrlli i2;l/7Si clS.-S;72. ;(]1;I2:74 
184.16 55.08 250.29 j 55.08 
26^/76 (6/1/761 i/18,1/72) 

112.50 43.46 1 135.69 
SSm (0/1/76, ,l26.*,-72( 

136.24 52.63 204.39 
(2.2:76) lE/LTa, :< 16(2, 72. 

183.19 62.91 253.72 
,50(1/761 (S/I/7&1 '(17,9,62. kll, 12.-7* 
236.22 109.92 339.16 94.34 
«M2i1®(6jl/tel, AiS/lS, 1(13^, E£: 

I sn 09 


(6,-1-761 

43.46 

,6/1/75) 

52.63 

(6/1:75) 

62.66 


67.58 20.92 155.72 1 20.92 
26,2(76 (6/1(76, (16,U70i I (6/1/75) 


88.08 


140.97 219.92' 73.14 219.92 ! 71.20 
(4/2/76)16.' l/76i <4-2-76, (1/12:74, 
92.78,104.78 45.34 246.06 45.34 
I (17/4) /2/I/76) 11/9/72, (0,l//5i 
544 27 432.64 194.38 617.00 90.80 
Ii30/U761 (6/1/76, (S/12/72, i28/6/®i 
122.79 172.73- 60.39 258.83 , 60.39 
Vi0l«(76)<6/1«5( (2Al72i l ,6(1 (Tbs 


29 

INDUSTRIAL GROUP (490) 

j 160.69 f — I jO 

j i5 - 77 i 

6.44 | 10.68 | 

j 10.62 

1165.27 162.04 ,161.16 ,169.31}, 116.66 1164.06I 69.19, 220.17 99.01 

1 t | 1 • !fcjO/U7ffj,(6/l/75) . <W? 21 {13/12/74/ 

30 

OILS (4) 

J333.ll /— 1.1 

| ».I0, 

4.B5 | 7.39 | 

6.62 

1336.86 336.861539^41 536.77 ,221.64 i381.7V105.83, 431.66 i 87.23 
l i| 1 H8/ 1/76) |r& 1/76) 1(29/5/891 (29/9/fiZi 

31 

500 SHARE INDEX 

mm 

‘ 15.96- 

5.36 | 10.03 

9.76 

1177.90 -176.76 1178. 14 ,174 .21 124.69 1178.83. 63.49; 227 J5 J 63.49 
I ! | ! 1 Ji3C/l/76)> /6/1/75 j!i 16/3/72) >03/12/7*1 


58 


39 


FINANCIAL GROUP (100) 

Banks (R\ 

Discount Houses flOl 

Hire Purchase (5) _ 

Insurance (Life) (8) ... 
Insurance (Comporite) (7) 
Insurance (Brokers) (9) 
Merchant Banks (17) ... 
Property (32) ... 
Miscellaneous (5) _ 


143.61 r—1.5 

; - : 

4.95 

- 

- 

145.97 145.96 

i 

145.41 

142.85 118.93 153.46 56.50 241.41, 55.88 > 

[ -130/1/76)18 1/75, (11/4-721 i«13.' 12.-74 • 

173.61 —1.7 

( 

1 18.80- 

4.74 

9.18 

9.16 

176.67 178.52 

179.24 

174.72 154.09 192.16 62.56 288.32 1 62.44 

| /29/l.7ffi 12: t/7bi (300; 72i fl2/12/74i 

179.68 :-0.5 

— 

6.84 

— 

— 

180.58 180.27 

180.50 

179.79 148.13 186.52 84.13 293.13 , 81.40 

il.\l;76i/6;l/76i t?/7,J2) '(10/12/14/ 

130.64 -1.1 

I 

; — 

4.82 

— 

— 

132.10 129.66 

125.62 

123.B8 106.79 134.39 42.81 433.72 , 38.83 

; • 1 10/3/ (6/1/751 (4/6/72 • ’(U: 12/74 • e 

128.01 :—0.6 

— 

9.34 

— 

— 

12B.72 127.12 

126.50 

124.75 '100.71 129.46 44.88 194.46 ’ 44.88 S 

• -i30jli7(?n2.l:7t4 (lf)/S:/2i | (2: 1. '75/ i 

110.14 —1.7 

— ! 

6.25 

— 

— 

112.07 118.4B 

111.34 

109.83 . 83.99 123.90 44.47 155.76 1 43.96 t 

1 i i20/S, la-LISi (21/4/721 (13/12/7*1 1 

■231 .30 —0.8 

j 

B 81 

4.01 

17.13 

17.13 

252.51 228.72 

224-22 

221.86,170.76 232.51 68.96, 262.37 t 65.86 r 
,26/2-76 (7, [/75i !(lL7l2,'72)|(16/l£/74> 1> 

90.09 j— 0.4 


B.ll 

— 

— 

90.45 , 90.43 

90.20 

88.87 ! 84.14] 94.97 31.21 278.57 • 31JS1 t 

[ 1 i7/3» 'il/l>7a> : (1,6(72. 1 (7/1/76) ^ 

182. BO fl.S 

2.54 

2.64 

74.01 

68. B7 

187.01 ;186.78 

185.96 

182.38 187.40 241.22 88.19 357.40 j 56.01 

\ i )22/4» 'i7/l:7M iU'll/73i hZO/4/651 ? 

89.40 i_0. B 

14.37 

6.08 

10.91 

10.91 

90.08 | 89.51 

89.68 

88.58 | 65.82 ; 91.98' 34.78' 303.13 j 33.29 & 

! 





i 


1 liM/161 (W-1:76 i(1£i6,72i fli,l2//4j n 


42 Investment Trusts (50) 


1168.89 —1.5 


3.09 t 4.27 , 33.53 


33J51 1171.15 171.40 1171.04 1169.49 ;139.47 184.5& 73.43 245.79 : 71.63 

I I I (30.1 /76u6/ 1/76 1 (33/4/72) Ifl3'l£.'74) 


«3 ALL-SHARE INDEX (650) |167.12 ,-1.5 J - 


5.22 


- 1169.6 5 168.83 168.84 166.21 123.31 [172.64 62.16 228.18 61.92 

I | I ,30/1, /6i ifi/l/ifi) fI5'I2/Wi 


COMMODITY GROUPS 
j (.\ : nt included m -VM or 
All-Share indices) 


44 


45 


4t 


*7 


48 


49 


Rubbers (9) 

Teas (9) « 

Coppers (3) 

Mining Finance (11) 

Tins (S) - 

Overseas Traders (13) 


(455-60 —1.3 14.15 7.41 10 86 10.84 


m to- 


tes .40 457.52 453.15 430.45 


123.81 -0.1 


[216.95 —2.5 


. 85.7! 
! 45.56 


8.44 4.10 4.01 


7.92 2.20 


92.31 — 3.1 | 12.80 8.45 , 8.85 8.83 


96.81—0.1 I 12.96' 9.36 11.01 10.33 


C3B.48 * - 1 14.34' 4.36 9.10 - 9.10 


183.50 123-30 1Z3.40 1Z4.Z5 
2.20 ]222.58 230 15 237.54 240.69 
95.30 98.35 99.66 100.61 


96.82 . 97.39 ! 07.49 ! 95.29 


k!6.93 '835.81 236.61 >234.81 


425.38 525.43 281.66 555.37 84.68 
•23.31 i5:L:76i iS3.7. /i, .23,£i») 
89.10 126.91 76.76 126.91 '59.72 
, 12/2/761 <10/1/75, (I2/&W) asno/r*! 
|445.61 i467.74 216.93 567.78 94.08 
- (27/6, 27 /£ .’76) (13/7/73, i(29/4/6Qi 
115.59 >141.34! 80.58 175.90 i 66.31 
j (30/6) ii23,1;75/ , (£B/4/fl9i ’(30/9/74, 
94.83 1 114.49r 58.91, 125.45 | 54.83 
j (3/6) li2/l/76, (12/1/73) (27/6,71) 
189.06 '.25031 97-37] 252.23 87.37 
■ <glj5) 1(6/1/75) 1(20/5/75) j -(6/1/75) 


FIXED interest 


Friday, Fob. 27 


Inda 

Wo. 


yield 

s 


Thiitos. 

7ri>. 

26 


Wed. 

Frtb, 
Z b 


Tuesday 

FkL. 

£* 


Monday | 
Feh. | 
£3 ! 


Friday 

Feh. 

20 


Thor. 

Feb- 

19 


Wed. 

Feb. 

IS 


Sear 
j W 
,iapprax.) 


1975/78 


Since 

Compilation 


High | Utw 


High 


Low 


1 

Consols 25% yield 

i 

13.70 

H-80 j 13.69 1 

13.68 

13.77 

13.86 

13.66 

2 

20-yr. Govt. Stocks (6) 

50.95 

: 12.79 

51.19 | 50.89 • 

61.01 

60.82 

90.42 

•51.03 

3 

20-yr. Red. Deb. & Loans (15) 

50.60 1 

1 14.61 

50.58 ! 

50.63 1 

90.66 

60.38 

50.75 

-50.80 

4 

Investment Trust Prefs. (15) 

60.08 

1S.B1 

50.13 

50.13 

49.80 

49.80 

30.80 

51.23 

8 

ComL and Indi, Prefs. (20) ... 

68.56 

13.88 

63.61 

68.54 , 

68.47 

1 68.40 ] 

56.81 

69. ZZ 


13.56 ! 14.70 — — | — 


51.47' 47.92 53.46 38.27- 115.42 J 38.27 

(50/l>7b!f3;l/76) fll/9,6j, (3/1,16) 
50.83 : 45.67 51.46 '37.01- 113.45' 37.01 

(4-276, (3 l/iw (2J/50 K5) (i'1/16) 
51.25 I 42.73 51.25 35J5 114.41 34.45 

• / IS -2,7/t, ,3/1(76) (4/12/74, 

69.10; 61.54 71.97 47.67 114.95 47.67 

••3,2;i6i )6,1.76» f?rlC/K3\ i6/!/7»i 


Section or Crew 
Oversea* Trader; 
Engineering ( Heavy J 
EngiBCering (CeneraO 
Wine* and Spirits 
Teyii Md Came* 
Office Equipment 
Industrial Grew 


Base Oita 

B*k Value 

Section at Croup 

Base Data 

Base Value 

31/12/74 

10SJM 

j Miscellaneous Financial 

31/12/79 

12M6 

31/12/71 

15334 

Food MaanTaclurinfl 

29/12/67 

114-13 

31/12/71 

151.84 

Food Retailing 

29/12/67 

11443 

lk/l'TO 

144.75 

Insurance Brokon 

29/12/67 

96-67 

36/1/70 

135.17 

Hlnlnp Financo 

29/12, «r 

mm 

16/1/70 

162-74 

All Otfior 

19/4.-62 

WM 

31/12/79 

128 JO 

fRedmatloa ytoM, 

FT-Act«Hoa 

lad j cm an 


(a 


calculated by Extcl CammimlciUoK Limited 
member of the Exchange Telegraph Group) on 
IBM 379 computer. 

A now list *f the constituents of the fTT-Actuaiie* 
Shire Indices i« new available from the Pobllsbera, 
the Flnudai Tima*. Bracken Haase, Csuntoo Street. 
London, BC4P «Y, prke lie. By u**t Jen. 
“Cameled. 


Unilever recede 

Light selling left the miscel- 
laneous Industrial leaders with 
losses stretching to nine, as m 
Metal Box. 2S4p. Unilever receded 


to a 1975-76 high of l&!p on 
market talk of a possible ''shell'' 
operation. An investment recom- 
mendation drew buyers' attention 
to R. P. Martin which improved 
four to 73p: the interim results 
are due next Thursday, Stock- 


six to 43Rp ahead of next Tues- jobbers Smith Bros, however, ran 
day's preliminary results. Glaxo back five to 59p on disappoint- 
slipped six to 367p and Boots four ment with its first half, 
to 134p. Elsewhere. Staffordshire Adverse Press comment de- 
Potteries were a firm feature at pressed Reardon Smith Ordinary. 
13-Jp. up L2, in response to country 30flp. and “ A," 74p, which fell 25 
buying in a thin market. Robert and six respectively in Shippings. 
Stigwood closed two firmer at 42 p Textiles cheapened in places on 

awaiting news on the bid talks sporadic profit-taking and closed 
with Polygram. Robert Moss mixed. Reliance Knitwear were 
improved four to 44p. while gains particularly dull at l.ip. down 7 
of about three were seen in on the first-half loss and interim 


although the latter rallied 
towards the cfose of business. 

Africans, with the added burden 
of nervousness engendered by 
poiitirul uncertainty in that 
continent. . continued to retreat 
owing to persistent and consider 
able local and overseas selling 
De Beers receded a further 7 
227 p-n- week's lo-^ of 43p and 
fall of over lRGp since January 
16. Anglo American eased 10 274p 
despite the. higher profits and 
increased -dividend. 

Scuth. African Gold shares fell 
to their lowest levels sinre 
December 17. 1973 with the Gold 
Mines index down another aB at 


base lending 

RATES 


MONEY + EXCHANGES 


Minimum Lending Rate 9i% 


Bank of England Minimum all bills offered were allotted, other hand the market was faced 
Lending Rate 9} per cent. .Next week a further record of with: oil royalty, payments, an 
(since February 27. 1976) £330m. bills will replace maturities increase in the note circulation. 

The Treasury bill rate feil by of £400 rn and settlement of glit-edged sales. 

0.1849 per cent, to S.6IB1 per cent. Day-to-day credit was in short Discount houses paid S j-9) ^per 
at yesterday's tender and Bank of supply, and the authorities cave cent, for secured call loans m the 
England Minimum Lending Rate assistance by buying a rery large early part, but at the close rales 
was reduced by } per cent, to amount of Treasury bills from were in a range of 9J-10 per cent. 

9{ per cenL The minimum the Discount bouses and banks In the infer- bank market overnight 

accepted bid for 92-day bills was and Corporation bills from the loans commanded SI -9 per cent 

£97.821, and for 91-day bills was bouses. at the start and after touching 

£97.841. at which level about 8 Banks carried forward surplus 15 per cent, in places, closed at 
per cent, was allotted. The £500 m. balances, and government dis- about 10? per cent, 
bills tendered and allotted bursements exceeded revenue pay- Rates in the table below are 
attracted bids of 11,374.2m., and men is to the Exchequer. On the nominal in some cases. . . 


Krt,.27 

1976 


I Sterling | 
Certificate* | Interbank 
I o[ deposit* • 


(■ova' torn Autb.- 
Authority • oesiH lahle ! 
depoah* ! bond* | 


Kinu'.u 

House 

deposit 


Liiicum 

Company ' market { Treasury : 
deposits | deposits . tills 4> ; 


Bank 
Bills 4 


Tina trade 
! 801 a $ 


OrornigfaL. — 1 
" days notice.' 
/days or | 

days notice.. 
One month ...; 
Tn-n mouLbs..) 
Three connihs 
Duarfae..,, 
Nine /noulbs.'i 

Uneyear 

fsp years | 


es*-ia 


85« BT, 


S.n-fti 

»8: a 

9^-9,% 


8S«-9ij 
Sri -81# 

8’S 9 1 8 
9^-Sri, 

9»2-9tt 


87»-9 

6/8-9 


1 


B-Bi| 

Bri,-91* 


10 10/S, i 

HU-11 1? 


9l*^J, 

9:«-83« 

9L61* 

9U-85+ 

934 . 91 * 

10-934 


9 10 {. 81*10 


9 95a 
9 95a 
9-9 Zb _ 
03,-ld '■ 

9U-10H ' 
9L-10V* i 


83i 9 
83,^59 
I 83, 85, 
I Biz-dsg 








p 


J •» 


I0-9>V 

10-941 

HUM* 

10474 






t Local authority and Bnance booses seven days* nonce, others seven days' tod. • LongeMetm Steal anthartty. raortgsxe 

rate nominally Unre years 12-121 per cent.: roar rears 135-126 per cent: five years, 121-123 per cent * Bank DUI rates la 

rable are baring rates for prime paper, buying rates for Cour-mamb bank bills S3tj2 nor cent.: and Tour-month trade bills 15- 
W wr cent. Approximate selling rate for one-mantb 'Treasury bins St -Si per cent: wo -month per cent.; and dtreo-mimili 

S9 «-8* wr cent. Aspraximate selling rate for oiuMnonth Bank bins s’k per- cent.; two-montb 89 js per cenu: and 

Ihree-montb 89is per cent.: for one -month trade bdla K^jper cent.; twodwatt 9f-9i per cent; and thnee-nunih K-M 

wot. - ‘ : " 

Finance Hum Ban Rail (pabUshed by the Finance Houses Association): IB per cent, frooh March L Ocarina Ban* 
DspM<t Rale for small Bums at seven days' notice 51 per oem. Clearing Bask Rne Rale for lending » per cent. Treasury 
Bills: Average tender rale of discount 8.6181 per cent. 


Allied Irish Banks Ltd- ®;5, 
Anjilo-Porluiuihic Bank Djof, 
Henry Anj-hachcr Iff % 
Banco do Bilbao 
Banco dc .lerci — . 

Bank of Cyprus 10 «& 

Bank of -VS W. ......... ■ $% 

Bunquc du Rhune SA. 10 ^ 

Barc!aj> Bank 

BarnclL Chrwlic Lid. :. 10 ‘T, 
Bremar Hoidinqs Ltd.: 10 ^ 
Bri:; Bank of Mid. East 

i Brown Shipley i 

Canada permanent AFl 
Cayzcr, Bowator la), LteL 10 % 
Cedar. Ho’dinK . . .... 10 
. Charterhouse Juphet \v 

C. E. Coates M!*:, 

Consolidated Credits-. 12 “J, 
Co-operative Bank O; 1 ^ 
Corinthian Secuntics... 9jT) 
Crtdit Lyonnais 

fj R. Dawes 11 "h 

Duboff Brothers II 

Duncan Lawrie It . ®o 

English Transront II % 

First London Secs. Pi** 

Antony Gibbs 01% 

Goode DtBTant Trust... -10 % 
Greyhound Guaranty... 04 ®S 

Grindbys Bank t 

» Gumoess Mahon 

MHambros Bank 

V Hawthi t Partners' ... 13 % 

■W Samuel. 5 9?^, 

. C. Hoare & Co t 

Julian S. Hodge lOJ^J 

Industrial Bank jf Scot. 10 ^ 
Ke>-ser Uilraann ...... 10 ^ 

Knowsley £ Co. Ltd. ... II !^, 


«i*5 


Lloyds Bank 

London &' European ... 13’ "7, 
London Mere'tiie Carpn. 

Midland Bank 9 '.‘7, 

Samuel Montagu 

■ Morgan Grenfell 91^. 

-National Westminster 9;% 

Northern Comm. Trust 10 % 
Norwich General Trust 10 

'Portman Guaranty 

P. S, Befson & Co 9;% 

Rossminster Accepfcs 9/*Vi 
Scblesinger Limited ... lOf 1 ^ 

E. S. Schwab ll)^ 

Security Trust Co. Ltd. II 

Shenley Trost :.... 

Standard Chartered ... 0’% 
Thames Guaranty ...... 11 

Trade Development Bk. 8 1 <5 
Twentieth Century Bk. 11)% 
United. Bank of Kuwait i)j% 
Whiteaway Laidlaw ... 10‘%1 
Williams Sc Glyn’s . 8i% 
Yorkshire Bank «'.• ' »1% 

■ Members of the Accepting Houses 
Committee.- . 

7 -day deposits 53', i. l^nomlj doposits 

7-day depoeRs on snms of £|BJNU and 
-ondcr Sa^. 09 to I3S.9M 61% and 
over E6.B00 STS. 

Demand deposit 7%. -. 

Call depooim over njOOD 3J*i. 


EXCHANGES AND BULLION 


at 


The U.S. dollar gained ground cent. The pound opened 
i the foreign exchange market *2.0250-52.0260 in terms of the 
p.s/erdav. following publication dollar, and following .continued 
lmriinT steoog commercial demand, 
. improved la S2.0280-S2.0»W, but 
giving ease d t0 52.0245-S2.0233 ,4n the 


the 


latest U^. 
indicators, 
evidence that 


the U.S. afternoon, in line with mofit-elher 


Recent indications that U.S. of the renewed strength of the 
st rates may be reversing dollar. Sterling dosed 


The Italian lira maintained its 
scent improvement, and Its 1 
weighted depreciation^ tdi 


the 


per cent fronj’45-94 per 

( Jm % 


nt. from 2.93 per cent. Gold gained to 51SFI133 in 

Sterling recorded little change steady trading. The krtfeerrand 
following the cut in Minimum finished at S1355-5137i-.^{£87-£6S) 
Lending Rate. Its trade-weighted in boih the domestic 'apd inter- 
average depreciation, as calculated national markets. lis premium 
by the Rank oi England, was over the gold content- .was 3. 02 
unchanged throughout at 30.2 per per cent . • ‘ 


EXCHANGE CROSS-RATES 
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Eur'>Frpncb deporir rate: short-term IMS per cent.; aeMtif . onUce 12-13 
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* Rates are nominal dosing rates. 

4 Short-term rates are call for sterling. L'A dnQarf 
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